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FIVE PER CENT. 

As was generally expected, the Bank directors at their 
meeting on Thursday decided to reduce the rate from 
6 per cent., at which it had stood since October 19th, to 
5 per cent. As the market rate had fallen very much 
below that of the Bank, a reduction of the latter was 
obviously expedient if it could be ventured upon with 
safety, and all through the recent troublous times the 
Bank directors have shown a disposition to mitigate 
to the utmost of their ability the injurious effects of 
dear money on the trade and industry of the country. 
The improved position of the Bank, moreover, as shown 
by this week’s return, helped to bring about their deci- 
sion on Thursday. Over a million in gold was taken 
on balance for export during the week covered by the 
statement, but owing to the return of notes and coin 
from the provinces, the reserve shows an increase 
of £1,175,000, and amounts to £22,593,000, as com- 
pared with {21,011,000 at this period last year. 
But although the monetary outlook has so improved as 
to justify the Bank directors in hazarding a lowering of 
their rate, it must not be assumed that there are no 
possibilities of trouble ahead. The demand for gold for 
South America has not yet been nearly satisfied, and the 

position in New York is still strained and uncertain. There 

have been renewed attempts by America at borrowing 

at Berlin and Paris, but these have been cold-shouldered, 

and it may be that further American demands will ae 
made upon us unless our banks show themselves more 

conservative in ministering to the wants of Wall Street 

than they were recently. It is to the good, however, 
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86 
that the Bank has taken steps to make the 5 per cent: 
rate effective. It has already obtained control o 
Japanese funds in the market, and in the ordinary course 
its control will be strengthened by the in-gathering | 
of the revenue and by the maturing of bills which it 
holds. This prospect has so impressed banks and dis- 
count houses with the need for caution that rates, instead 
of declining, are slightly higher than they were before 
the Bank rate was lowered, the general quotation for 
best three months’ bills being 4} per cent., while loans 
for a week command 33-4 per cent. Following the Bank 
movement, the joint-stock banks have reduced their 
allowance for deposits to 34 per cent., and the dis- 
count houses their allowances for money at call and at 
notice respectively to 34 per cent. and 33 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week.|Last Week. A,ROrt [Three Wks. A Meonth 
% % 


ji nh mae b 
Bank rate.... 5 6 6 
43 


Market rate .. 53) 5H 6 
uONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ abave; — below). 


A Fort- |Three Wks. 
night Ago. Ago. 

<a % : 
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This Week.|/Last Week. 
: % 2 
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. A Fort- |Three Wks. 
This Week |Last Week. night Ago. Ago. 


Per Mille. Per Mille. | Per Mille. | Per Mille. 
4 agst us { agst us | 13 for us 
7 1 
4 2 
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POLICY AND LEADERSHIP. 
It is not wonderful that the condition of the Conserva- 
tive Opposition should be giving real uneasiness to 
some of its members. A year ago weakness and dis- 
organisation were only disadvantages natural to a 
party which had but just sustained a defeat of almost 
unexampled magnitude. The conversion of a still large 
majority into a barely appreciable minority is a rare’ 
incident in English politics, and those who have 
suffered from it need a breathing space in which to 
measure their losses, and to consider how they can be 
repaired. But when twelve months have passed away, 
with no visible sign of improvement, the party natur- 
ally begins to search for the source and explanation 
of its stationary condition. Why have time and re- 
flection brought no amendment with them? Why does | 
a Conservative policy seem as far off as ever? How is 
it that there is no question, except it may be the House 
of Lords—not in our opinion anything like so near and 
pressing an issue as it pleases some Liberals to think— | 
upon. which there is any agreement either on the front 
Opposition bench or on the thinly occupied benches 
behind it? The common resource of Opposition 
speakers in view of this situation is to be as silent as 
possible about themselves, and to be profuse in their 
pity for the Ministerialists. Look, they say, at 
the irreconcilable divisions between Liberals and 
Labour men, between collectivists and individualists, 
between Imperialists and Little Englanders, between 
the followers of Sir Henry Campbell-Bannerman 
and those who would like to follow Lord Rosebery 
if Lord Rosebery would but allow himself to be foi- 
lowed. What right has a party split up in this way 
to throw scorn on the divisions of its opponents? But 
this attempt at retaliation loses sight of one important 
distinction. Whatever dissensions there may be among 
Liberals, they are not allowed to affect their votes. 
There may be but small agreement among them out 
of doors, but they are united in the lobby. On the other 
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hand, it is in the lobby that the Opposition are weakest. ' 


In the course of the past Session the Unionists have 
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hardly ever polled their full strength. Divisions are 
taken for form sake, but the only result is the dis- 
closure that half the party are somewhere else. 

In this case it is not the workman who quarrels with 
his tools, but the tools that find fault with the work- 
man. Wherever the members of the Opposition con- 
gregate the talk is of Mr Balfour. He is charged with 
want of leadership, with want of initiative, with want of 
ability to understand what is required of him. Nobody, 
it is said, knows what he is thinking about. Nobody 
can understand the obscure sentences in which it 
pleases him to conceal either his intentions or the fact 
that he has none. What is his present opinion about 
Tariff Reform? Nearly a year ago he seemed on this 
point to be a good Chamberlainite—what is he now? 
Not one word on the subject has fallen from him in 
the interval, and this an interval in which Mr Cham- 
berlain’s enforced withdrawal from, public life made it 
all the more important that the Conservative leader 
should keep the question to the front. When Mr 
Chamberlain is in his place he needs neither colleague 
nor lieutenant, but with Mr Chamberlain away, Mr 
Balfour’s silence has been disastrous. What has he 
put in the place of Tariff Reform as a motive for 
Unionist action? Nothing at all, unless it be the 
Education Bill. But the Education Bill was a subject 
which left many Conservatives indifferent. It did well 
enough as an occasion for attacking the Government, 
but when that purpose had been served the party as a 
whole would have been quite content to see the Lords’ 
amendments waived, and their position as a Chamber of 
revision left unassailed. What his followers want from 
Mr Balfour—this is how ‘‘A Unionist Member ”’ 
argues in the Morning Post—is a constructive social 
policy founded on Tariff Reform. The Labour party 
should not be allowed to appropriate all the good | 
cries. Why should not the Conservatives beat them 
at their own game? For one thing, they have a card 
in their hand which, if well and boldly played, would 
make their chances as social reformers far superior to 
any which the Labour party can hope for. The great 
obstacle to social reform is its cost. Out of whose 
pockets, for example, are the twenty-five millions 
to come which must be found every year for old- 
age pensions? Out of the foreigner’s, say the Tariff 
Reformers. Let him pay for that entry into our markets 
by which he sets so much store, and the _ resulting 
duties will give us the money we want. This, they 
maintain, should have been the special theme of Mr 
Balfour’s eloquence on every occasion that has pre- 
sented itself since the General Election, and if he had 
made occasions, instead of simply using them, no 
harm would have come of it. The Opposition would 
have been furnished with a policy, instead of being con- 
demned to leave the nation in entire uncertainty what it 
would do in the event of its returning to office. 

We have some sympathy with ‘‘A Unionist Member,”’ 


though our reading alike of the past or the future is 


quite unlike his. Mr Balfour, notwithstanding his 
many attractive qualities, must be a very provoking 
His unbounded faith in phrases, his convic- 
tion that for every subject under the sun there is a 


| formula which expresses ‘‘ Aye’’ and ‘‘ No”’’ with 


equal correctness, must be almost intolerable to plain 
men, whose sole wish is to know on which side of the 
fiscal fence their leader is standing. But, after all; Mr 
Balfour did not invent Tariff Reform. It was held 
to his head by Mr Chamberlain. It can hardly be 
doubted that he thought the disclosure of a_ policy 
which was sure to break the party into two camps ex- 
ceedingly inopportune, that though he did not turn the 
heavenly stranger from the door, he entertained him 
with a heavy heart. It was at this point that his love 
of ingenious speeches did him so much injury. A more 
commonplace party leader would at once have recog- 
nised that the time for making up his mind had come. 
The issue between Tariff Reform and Free-trade was 
not to be treated! as a matter of merely speculative 
interest. Had it been no more than this, Mr Balfour 
would have been the very Minister to deal with it. No 
man would have better set out the opposing arguments, 
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| not made up their minds generally whether, 
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or taken part more gracefully in the search after 
possible terms of reconciliation. But in face of the 
fact that the history of the Conservative party 
for half a century had been one of gradual, 
and, as was supposed, final, conversion to Free-trade, 
Mr Balfour ought to have known that the decision how 
this new departure should be regarded could not be 
put off. Protection had suddenly reappeared, with 
a leader among his own colleagues and a_ policy 
which had captured half his followers. It must 
either be accepted and the premiership made over 
to Mr Chamberlain, or resisted and Mr Chamberlain’s 
resignation accepted with the best grace that Mr Bal- 
four could command. This was the situation in 1903, 
and it is equally the situation in 1907. Politicians may 
argue which of the two policies offers the best prospect 
of an Opposition victory hereafter. But they cannot 
much longer pretend that the question is still open when 
all the party machinery is at the disposal of the Tariff 
Reformers. Mr Balfour has played with the subject so 
long and so cleverly that it must be specially disagree- 
able to him to regard it as anissue upon which he has 
to make a final choice. But unless he can bring him- 
self to this resolution, he is likely to see his leadership 
becoming daily less effective and his following growing 
proportionately smaller. 








THE POLITICAL OUTLOOK IN GERMANY. 


On Friday next the clectors of the German Empire will 
be called upon to give their decision on the issues set 
before them five weeks ago by the Imperial Govern- 
ment ; but those issues will almost certainly be ob- 
scured by a multitude of other considerations in the 
minds of large sections of the electorate. Prince 
Biilow’s aim was to rally the majority of it—in the 
upper and middle classes, at amy rate—against the 
exacting tyranny of the Catholic Centre in domestic 
politics, and in support of the patriotic ideals implied in 
‘* Weltpolitik ’? and embodied, somewhat imperfectly 
at present, in the German Colonial Empire. But the 
German parties are many ; they are, historically, deter- 
mined largely by conditions of class and, to some ex- 
tent, even outside the Catholic Centre, of religious 
belief, and their leaders find them fully amenable to 
the discipline ingrained in the German character from 
early youth. The immediate needs of South-West 
Africa have been considerably modified since the fate- 
ful division which was the occasion of the decree of dis- 
solution ; the prospective glories of ‘‘ Weltpolitik ”’ and 
‘* Kolonialpolitik’’ are obscured to many of the electors 
by the financial burdens immediately entailed, and by 
the political conditions at home. The official attack 
on the Centre has had most of its force destroyed by 
the most faithful supporters of the Government, the 
ultra-Conservatives of Prussia, whose chosen organ, 
the Kreus-Zeitung, has declared that they have many 
more points of agreement with that party than with 
any form of Liberalism. The Radical parties, after a 
few days of hesitation, have generally failed to respond 
to Prince Biilow’s appeal, and the local issue of reform 
of the obsolete Parliamentary representation in Prussia, 
on which the National Liberal ‘‘ patriots ’’ are prepared 
to agree to a great extent with the Radicals, does not 
seem likely to promote a wider coalition. Hence, the 
observer is confronted with, perhaps, the most be- 
wildering variety in the attitude, not only of different 
parties, but of the same parties in different places, in 
the history of the German Empire. Nearly everywhere 
in North Germany the proposed patriotic coalition 
between all sections of Liberals and Radicals has 
broken down. In Hamburg, for example, where 
Social Democracy is the enemy, the Liberals are divided 
by the recent, conflict over the restriction of the civic 
franchise, and National Liberals and Radicals are 
mutually hostile. Elsewhere the National Liberals 
have either refused to work with the Radicals at all, 
or have claimed so large a share of the representation 
that the coalition has failed. The Radicals have 
in 
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default of a candidate of their own, or at the second 
ballot, they will support Social Democrats. They may, 


however, attract some Independent votes. <A promi- 
nent, but independent supporter of the Government, 
Herr Delbriick, has advised those electors who, like 
himself, are opposed to extreme Protection, to vote 
for a Liberal rather than an Agrarian at the first 
ballot, because at the second a Liberal may attract In- 
dependent votes, but an Agrarian will have polled his 
full strength at the first. In South Germany, at any 
rate in Baden and Bavaria, the coalition of Radicals 
and National Liberals is maintained, because long 
habit in the presence of a strong Centre has made it 
natural, and alliances between. the Social Democrats 
and the Centre have not been unknown in State 
politics. The Centre, however, varies its tactics accord- 
ing to circumstances. Where it is fighting the Social 
Democrats, it is actively democratic ; where its chances 
are slender, it has actually recognised Conservative 
candidates as worthy of support. Meantime, it pro- 
mises more revelations of colonial scandals, and pro- 
poses to put up Herr Erzberger, to whom the revela- 
tions are chiefly due, in twelve constituencies, so as to 
obtain a sort of plebiscite on the specific issue between 
itself and the Government. An attempt has been made 
to divert votes from its candidates by putting up 
‘* National Catholics,’’ chiefly in the Rhineland——at 
Diisseldorf, at Ahrweiler, in a district near Treves, and 
elsewhere—about a dozen in all. But the promoters 
are men of rank and title, either prompted by the 
Government or closely connected with it in feeling, and 
a similar movement in 1887, when the Centre refused 
to support the Army Bill, had only trifling results. 
The Centre, too, usually succeeds in electing three- 
fourths, or ever a larger proportion, of its candidates 
at the first ballot, and whatever it loses to these 
‘‘ National Catholics ’’ wili probably be made up by 
gains elsewhere—possibly from the Social Democrats 
in. South Germany, a result which, under present con- 
ditions, will not help the Government. Still less will 
the gain, which seems probable, of some Centre seats 
by irreconcilable Poles. 

In view of all these cross-currents and varying con- 
ditions, it is hopeless for the most skilled and careful 
observers, even in Germany, to venture a guess at the 
result. Much, perhaps everything, will depend on the 
second ballots, and much on the electors unpolled at 
the last general election or added to the register since. 
On these, numbering together about a fourth of the 
whole electorate, the Government places great hopes ; 
but, for various reasons, the forces of the opposition 
parties generally are likely to be stronger at the second 
ballots than at the first. But, whatever happens, the 
contest will have cleared up the political situation in 
two ways. In the first place, though the particular 
question on which the Centre defeated the Government 
—the vote of a supplementary estimate for South-West 
Africa—has been considerably modified by the decline 
of the rebellion, the question of colonial development 
in general is being put before the electors as it never 
has been put before. Professor Schmoller’s Associa- 
tion for the study of colonial questions, and the pro- 
paganda of the new Colonial Secretary, Herr Dern- 
burg, are bringing out the possible future advantages 
of a German Colonial Empire as a field for emigration, 
a market, and a sure source of the supply of raw 
materials, in a way familiar to Englishmen generally 
since Mr Chamberlain began his tariff reform cam- 
paign, and in Germany to students of economic litera- 
ture, but hardly to the mass of the people. As a 
matter of business, the German merchant or manu- 
facturer probably believes that he will always be able 
to get his due share of raw material and sell manufac- 
tured goods, in spite of the machinations of American 
Protectionists and Pan-American Congresses, so that 
he will not make present sacrifices for the advan- 
tage of the next generation ; and the German colonies, 
under the autocratic rule of officials best known at 
home by tha scandalous failures among them, would 
not present an attractive field for emigration even if 
they were generally suited for German labour. In the 
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case.of Italy, the theory that a great nation must have 
colonies of some sort, even if they are only in 
Abyssinia, has led hitherto to nothing but disaster ; 
it remains to be seen if the professors and Herr Dern- 
burg will persuade the German people of the value of 
their own colonies, and of the necessity of developing 
them, probably more or less on the lines advocated in 
the eighteenth century. At any rate, the question is 
being forcibly put, and the ultimate response may have 
a grave effect both on the future of Germany and on 
the peace of the-world. 

But a more urgent and immediate issue raised by the 
contest is between ‘personal and popular government. 
The Centre, it must be remembered, has always up- 
held the Parliamentary control of Imperial finance. 
In 1879, in particular, it resisted the attempt of Prince 
Bismart to abolish the State contributions to 
Imperial finance, and to secure control of the whole 
revenue from indirect taxation, on the ground that the 
check on the executive involved in voting the Budget 
could not be given up. What Prince Bilow thinks of 
that check is clear from his manifesto. He has had to 
make terms with the Centre, he said, but he has never 
sacrificed ‘‘ sovereign rights.’’ He breaks with it now, 
because it rejects a supplementary estimate declared 
to be necessary by the Government. The inference is 
that it is the right of the Sovereign Power to state what 
money it wants, and the duty of the Legislature to 
grant it, and Prince Biilow offers no inducement to the 
Liberals, in the way of concession to their wishes on 
other matters, to join him in constituting a majority 
for the Government. The issue is thus put plainly 
enough. Is the Reichstag’ to obey the Executive, or 
to determine its action? The cross-currents at the 
coming election may obscure the answer at present, or 
an unfavourable answer may lead to a series of con- 
stitutional crises, and to attempts either to ignore the 
voice of the electorate, or to falsify it by restricting the 
suffrage. But the question has been put. In a nation 
which aspires to the first place both in industry and in 
intelligence there can be no doubt of the ultimate 
answer. 


OUR GOLD RESERVES. 


THE character of the discussion on the subject of 


‘“Our Gold Reserves,’’ which took place at the 
meeting of the Institute of Bankers on Tuesday last, 
cannot be properly judged of from the meagre re- 
ports that have appeared in the daily Press, and 
before forming any definite judgment it will be well 
to wait for the full official report. So far, how- 
ever, as present information goes, there seemed to be 
a general disposition to evade the real issue which the 
banks have to face. Mr Holden, M.P., the managing 
director of the City and Midland Bank, who opened 
the discussion, began by endorsing what he called the 
two very important propositions that had been laid 
down by Sir Felix Schuster—namely, ‘‘ It is the duty 
of every State to provide a sound currency,’’ and ‘‘ the 
necessity for an increase of the national reserve of gold 
seems amply proved.’’ But what need there is for 
putting forward the first of these propositions, or what 
bearing it has upon the existing condition of the money 
market, it is impossible to see. No question has arisen 
as to the soundness of our currency as issued under the 
authority of the State, nor is there any complaint as to 
its being inadequate for our requirements. The recent 
stringency in the money market has been due to an 
entirely different cause. It has resulted from the 
action of the banks in granting to American financiers 
credits on such a lavish scale that they have been able 
to draw so heavily upon the gold reserve of the Bank 
of England as to compel that institution to put up its 
rate to an abnormally high level. We do not know 
whether Mr Holden, when affirming that ‘‘ it is the 
duty of the State to provide a sound currency,’’ means 
to imply that the State is bound to provide gold to 
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liquidate credits to any amount that the banks choose 
to create. If he does, then he will find few, if any, 
except possibly some bankers, to agree with him ; and 
if he does not, then his proposition is mere verbiage. 
What the public want to know is, whether the banks 
are justified in affording facilities to foreigners to 
demand gold from us without doing anything to 
satisfy that demand when it arises. It they are over 
lavish in the creation of such credits, are they to be 
held blameless, and suffered to wash their hands of 
the whole affair, leaving the nation to be penalised by 
having to pay excessively high rates for money, or 
are they to be held in duty bound to either keep them- 
selves or contribute to the cost of keeping reserves 
sufficient to meet the demands they have fostered? 
That is the crucial question, but it seems to have been 
entirely ignored in the discussion on Tuesday. Mr 
Holden did indeed admit that ‘‘ it was the duty of all 
banks to increase their reserves,’’ but the whole trend 
of his argument, and that of nearly all the others who 
took part in the discussion, was to the effect that the 
cost of keeping the large reserves should in some way 
or other be cast upon the State, or, as they preferred 
to phrase it, upon the nat’on. And this demand for 
State aid in the conduct of their business came with 
very bad grace from institutions that are eatning 
exceptionally big dividends, and have, by their strain- 
ing after the bigger profits to be obtained from foreign 
business, been instrumental in penalising the trading 
community at home. 

Quite in accord with the desire of the banks to 
throw upon others the whole cost of keeping the larger 
gold reserve which they admit to be necessary is the 
plan put forward by Mr Holden. So far as can be 
gathered, that is as follows. The Bank of England 
is authorised to issue notes against £,11,015,000 of 
Government debt due to it, and Mr Holden proposes 


that the Government should repay this debt, and that |; 
the Bank of England should substitute 4,11,015,000 || 
of gold in the place of these securities in its Issue De- || 


partment. But as soon as the Bank succeeds in 


getting together this additional stock of gold, that is to |; 


be drawn away from it again by the joint-stock banks, 
who, it is suggested, ‘‘ would draw notes out of the 
Banking Department of the Bank of England, and with 


them take gold from the national reserve in the Issue |, 


Department. ’’ 
be quickly drawn down again, and in order to re- 
plenish it, ‘‘ it wowld be necessary to put up, and keep 


The reserve of the Bank would thus || 


up, the Bank of England rate,’’ until a sufficient quan- |, 


tity of gold had been attracted here from abroad. 


Put plainly, the plan thus indicated means that the , 


Bank of England should lose the interest on the 


411,000,000 of securities it has authority to issue | 


against—that is, that it should be called upon to 
make a sacrifice of some £275,000 a year; that the 
gold for which this sacrifice would be made should at 
once be drawn away by the joint-stock banks, at no 
cost to themselves ; and that to fill the vacuum thus 
caused, the public should be squeezed by the imposi- 
tion, and continuance for a considerable time, of a high 
Bank rate. Instead of this roundabout method of 
creating a gold reserve for the joint-stock banks, there 
is a more direct method they might adopt: they could 
get gold for themselves by the sale of securities they 
hold. But that would involve some loss of interest, 
and seemingly to nothing that will touch their pockets 
will they consent if they can help it. The principle 
upon which they apparently desire to work in this 
matter of the gold reserve is that everything should be 
done for them and nothing by them. They do not 
scruple to ask that the Bank of England and the 
public should be fleeced for their benefit, but their 
profits are to be held sacred. They are running the 
danger, however, of carrying this selfish policy too 
far. The public are getting disgusted as well as 
irritated by it, and it would be well for the banks 
themselves if it were abandoned before it causes an 
irresistible demand for Government interference with 
their affairs—a course which in the best interests of 
the banks is to be deprecated. 
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BRITISH RAILWAY RESULTS. 


THE first of the serics of English railway dividends 
covering the period to December 31st last have been 
announced. . It so happens that the official declarations 
made up to the present relate only to wha 
passenger lines. 


are mainly 
Thus they do not include any of those 
companies from which comparatively good results are 
hoped for as a consequence of large expansion in goods 
and mineral receipts. Whilst interesting to the 
shareholders of the individual companies involved, the 
declarations at present available do not, therefore, 
afford any reliable indication of the probable outcome 
of last half-year, so far as the most important home 
railways are concerned. Several dividend intimations 
to be made next week will be more instructive from this 
standpoint. The first in the field with its declaration 
of dividend was the City and South London. It will 
distribute to its ordinary stock holders 2 per cent. per 
annum, as against 13 per cent. a year ago. Moreover, 
a transfer of 41,500 has been made to the renewal 
fund, the same as last year, and £2,521 is now being 
carried forward, as compared with only £1,367 last 
year. It will thus be observed that the company would 
have been able to pay per cent., with only a small 
reduction in the balance forward. For the first half of 
1906, as well as last half-year, the South London 
‘* Tube ’’ has been successful in raising its dividend 
by 4+ per cent., so that the annual rate on its ordinary 
stock was 24 per cent. for 1906, as against 1$ per cent. 
for 1905. Owing to declining receipts of other local 
railways in the Metropolitan area (with the exception 
of the District) the City and South London is the only 
one of the group from which any improvement had 
been anticipated. A sharp contrast is presented by the 
Metropolitan Railway dividend, which also appeared 
on Tuesday last. The railway dividend will be at the 
rate of only $ per cent. per annum with about £6,000 
forward, as compared with 2} per cent. per annum 
with £11,448 forward a year ago. This is a deplor- 
able result, and though it may come as a surprise to 
many stockholders who had not kept in touch with 
the weekly traffic returns, it was no worse than market 
anticipations. Indeed, some were pessimistic enough 
regarding the position to predict nil on the stock for 
last half-year. Moreover, the result is mitigated a 
little by the reflection that no transfer is made from the 
reserve on. the present occasion, whereas a year ago 
49,000 was so utilised. The reduction of over 
#:58,000 in the published receipts last half-year was 
mainly due to the fact that throughout the half-year the 


> 


al 


Metropolitan lost, for the first time, a large 
proportion of Great Central through traffic to 
London. Since April 2nd last the new Great 


Western and Great Central joint route, vid High 
Wycombe and Grendon Underwood has been open, 
and a good deal of through traffic has been diverted 
to that line, instead of being conveyed vid Quainton 
Road and the Metropolitan’s provincial extension. The 
net loss to the latter company has been mitigated by 
an agreement with the Great Central, which came into 
operation with the opening of the rival route. But 
the reduced profit resulting from these changes, and 
probably some reduction in the remaining traffic of the 
Metropolitan have produced this disappointing divi- 
dend. It is by far the worst railway distribution since 
the railway and the surplus land profits were separated 
in 1887. On the other hand, the surplus lands divi- 
dend for last half-year is raised from 2% to 23 per cent. 
per annum, making~the latter rate for the entire year. 
As was anticipated, the removal of the smoke nuisance 
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from the railway is increasing the value of the property, 
most of which is adjacent to the railway. The Tilbury 
Railway has shown some recovery in its results for last 
half-year, as the gradual expansion in its receipts is } 
overtaking the rather onerous burden of. new capital | 
charges placed upon the undertaking in recent years. 
Thursday’s dividend announcement was at the rate of 
7% per cent. per annum upon the ordinary stock, as 
against 7} per cent. a year ago, whilst about £:2,200 
is being added to the balance carried forward. Thanks 
to this increase, the Tilbury dividend for the past year 
is maintained at 53 per cent., the same as for 1905. 
Yesterday the Great Eastern dividend appeared, and 
also the net revenue statement of the South-Eastern 
and Chatham Companies. The Great Eastern dividend 
is maintained at 5 per cent. per annum, but the balance 
carried forward is raised from £84,700 to about 
£88,000. This result is equal to anticipations, for, 
like other passenger systems, the Great Eastern had 
only published a comparatively small increase in its 
receipts last half-year—about 415,000, in fact. The 
dividend for the first half of 1906 had been raised by 
4 per cent., so that the annual rate on Great Eastern 
ordinary is now 3% per cent., as against 3} per. cent. 
for 1905. The net revenue statement of the South- 
Eastern and Chatham Companies disclosed a balance 
of £929,322 for appropriation between the two com- 
panies. This is about 44,000 less than the correspond- 
ing figure, but the small difference is not expected to 
prevent the two separate companies from maintaining 
their rates at the same level as a year ago. The actual 
dividends, however, will not be declared until Monday 
next. 
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OUR COLONIAL AND FOREIGN TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1905. 


I.—IMPORTS. 


In the following tables an analysis is made of the ex- 
ternal trade of the United Kingdom in 1906, as re 
corded in the ‘‘ Accounts Relating to Trade and Navi- 
gation,’’ showing what proportion of the increased 
or decreased value as compared with 1905 is due to 
greater or lesser quantities of goods or to higher or 
lower prices having been paid or received for them. 

The method adopted in making this comparison is 
to calculate the quantitv of each article enumerated in 
the official returns for 1906 at the price of that article 
in 1905, thus obtaining the value which would have 
appeared had there been no change in price. The 
difference between the value actually recorded and this 
computed value represents the variation due to changes 
in prices. In like manner, the difference between this 
computed value and the value stated for 1905 shows 
the alteration due to the variation in quantities in the 
two years. 

The following statement summarises the results thus 
arrived at for the last three years :-— 

Summary of Imports, 1906. 


or _ = 

1. Actual value (b)............ 607,987,893 .. 565,279,402 .. 551,362,124 
2. Value of imports, calculated 

at prices of previous 

JOO (€).ccccccccccccccece 582,051,000 .. 560,139,000 .. 548,000,00 
3. Variation in price (¢)........ + 25,937,000... + 5,140,000 .. + 3,362,000 
4. Variation in quantities (d).. + 17,031,000... + 9,100,000... + 5,400,000. 
5. Actual difference in value (f) + 42,967,976 .. + 14,240,000 .. + 8,762,000 


Had the 1905 prices obtained last year, the value cf 
the imports in 1906 would have been £582,051,000, 
instead of the £607,987,893 actually recorded, show- 
ing that higher prices accounted for no less than 
425,937,000 of the 442,968,000 increased value shown 
in the Return, leaving 417,031,000 for greater quan- 
tities of goods imported. 

In the following table the actual value, as given in 
the Trade Returns, is shown in column (b), the value 
calculated at the prices of 1g05 in column (c), the 
variation due to quantities and prices respectively in 
(d) and (e), and the actual increases or decreases in 
1906 as compared with 1905 in (f} :— 
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TaBLE of the PRINcIPAL and OTHER ARTICLES ImporRTED into the 
UnitTeD Kinepom in 1906—Compared as to Quantity and Value | 
with 1905. Articles. 


Actual in| At Prices ||-————————_ ———— 
1906. of 1905. Quantity. Price. 


Value. Increased or Decreased Value. 


Due to Variation in Actually 
More or Less 


Than 1905. 
(f) 


| 
Value. | Increased or Decreased Value. 


Articles. a) ® . e) (a) ( 


| 
| 
Due to Variation in | Actually £ £ 
Actual in | At Prices ||———————- ————_ More or Less H.—Oil Seeds. 
1906. of 1905. || Quantity. Price. Than 1905. | Oils, &e. , 


| 
oa Seeds—-Cotton ..} 3,716,567 - 743,047 
(a) | — @b) (c) (d) (e) (f) Linseed & rape| 3,509,627 in) <00.00 317,779 
| & £ | £ & £ Petroleum | _ 5,855,409 430,285 
ji NK AN : Oil, olive palm) 9774,119 i - i 
L—Foop, Damx aup Tosacoo Other oils 171,322 000 69,492 
A.— Grain and £ £ T £ ) : £ Tallow 2,795,815 E | ,000) 426,429 
| | i | Turpentine 1,076,870 ! 27,430 
32,676,185} 33,597,C00|— 1,683,00¢' — '— 2,603,746 | Other articles ..| 5,146,511] 4, 557,000|+ 654,816 
6,817,213) 7,175,090|+ 1,130,000— | 772,368 ——|—_—____—— 
5,677,587, 5,598,000 [= 419,000 + 339,763 Totul........| 25,644,240} 23, ea - + 2,335,000}/+ 2,043,313 
5,028,140| 4,699,000|— 477,000 + 148,418 | 
Peas and bens; 846, :407| 737,000 402,000) + \- 292,924 pea arian fenestrae 
12,167,988; 12,925,000 I+ 1,745,000 — 988,411} A.I. J. & K.— i 


2,296,626)  2,190,000/—  137,000+ — 107,000\— 29,816 | _ Miscellaneous. | i 
2,369,802} 2,139,000|+ ° 103,000+  251,000'+ 333,551 | Hides 3,096,610} 2,872,000, + | 695,722 
eee ee ote Skins, Goat 1,919,699 | 559,547 
67,879,948) 69,060,000 | 140,000 — 1,180,000 1,320,337 »  Sheep....| 2,496,677 267, 510,384 


\— somsaon eubeaeststeetietilnenemenpenme antneaiammnan wanna: an 3,218,162) 3,303,000|| + | | 841,444 


B.—-Meat (includ- | Papermaking | 

| | | materials 3,935,570} _3,947 00) + 133,069 
Food): | | | Caoutchouc 10 455,900 10,290,000) | + 450,472 
Cattle 9,752,180) 9, 599, 000) — 67, 000) + 135,000, + 66,374 | Manure 2,184,123 2, 103,000)| + | 114,586 


ing Animals for 


Sheep and lambs 153,947) a 3 121,806 | Other articles ..| 11,597, 467 11, 148,000) \+ 
30C 


Swine ce - aimed 
Total of Animals|-——_—— een 38,854,208} 37 ,623,000 000) +- 3,059,000 000 1,231, 000; + 4,290,754 





Living (for Food) 9,889,127 133,000 


55,732 —- ace | Fi acearisae eee 


—_—__—— | Total of Class II. | | 211,509,201) 191,201, ,000) + 3,094,000. 20,308,000, + 23,402,642 





11,115,312} 10,919,000 | — , 196,000 000) ++ 192,013 
7,781, ,497| 7,995, ,000}) -- | 213, "000! + 367,825 
e — ite) - = = . i male . Re -4 III, anp IV.—Arrictes WHontiy or Matnty MANUFACTURED 
acon and hams 135,689) , . 1242, J Mrecr “ROIS 
Other Meat 3724731| 3°754,000)|— | 000— 117,054 and MIscELLANEOUS. 
Total of - —___—_—_| ————— ] A. to E.— 
42,154 54,979 40, ae > + 518, 3,000 2 2,160,000) + 2,668,090 Metals and 
_—— i—_—_—_ Manufactures 
52,044 144,106 49,761, aa. “+ 329,000|+ 2,283,000 + 2,612,358 thereof : | 
C. Other Food ———_ —_ — ——— | Copper regulus..! 3,372,724) 2,647, 203,000) + 928,640 
and Drink. » Unwrought|] 6,308,835! . 275,000} + 
(1) Non-dutiable : Iron and steel....} 8,360,135) i 829,000! + 
Butter & margrne} 26,200, 047) 25,348,000!!+ 1,026,000 
Cheese .. vi "607, 641, 6,849, 000 + 509,000 
7 038, 137) 6, 834,000)! +- 22,000 
4 719,891 4,081,000)} +- 119,000 
3,756,035! 3, 844, 090) + 620,000 
Apples, raw 1,753,577, —1,660,000'— 405,000 94,000) 
Bananas 1,903,639, 1,983,000 + 213,000 79,000 
Oranges&lemons! 2,624,369, 2,438,000) + 186,000 
Nuts | 11212'672; 1,097,0C o||—- 116,000 
Other fruit 2, 879, 235, 5, 139,000) + 260,000 
Onions i 953, 4615) 1, 199, 000! + 04,000 245,000 
1,332,027, 463,000] + 131,000 
Other vegetables..| 1, "358, 061; 1,412 1000) + 54,000 
i 742, 570) "732, 000!) — 11,000 
Rie ceniahisaiuied | 852,476, 974 ,000)] + 122,000 
Oils, refined ....} 866, 439) 803,000; + J 63,000 


1,656,200 

229,270 
852,000 
759,000 
264,000 
639,000 

83,000 


1,877,689 | Hardware, &c....| 1,136,525; £3,000) + 
1,267,830 | Machinery } 543, 000| + 
285,70: | Lead 3,519,653, 283,000) + 
758,220 icksilver 281,226. 293,000; 36 1000) 
531,633 | Ti 7,820,687 \+ 544,000) + 
311,616 | Zi 2,992,239] 2. 18 ,000; iN 307,714 
135,385 Other articles....] 7,756,582, 6,885,000) 209,000) + 1,075,993 

ry ere re | | ee cence | eS ED | 
66,698 ~ 46,675,793| 40,359,000|+  765,000,+ 6,317,000\+ —7,082,41 
379,497 | H.—Yarns and a ————— ——- —$ ——— — 0 


+ 

+ 

+ 64,335 
+ 589,316 
+ 417113 
+ 24,458 
+ 2,187,911 
+ 

+ 





p+] ++++ 


141,187 Textile Fabrics: 
72,580 | Cotton manufac- 
32,270 DONE: cicrecseus 9,326,527;  9,134,000}'+ 1,213 000) + 193,000|/+ 1,406,275 
40,434 | Woollen yarn....| 2,787,379] — 2,636,000|| — 61,000}+ 151,000) + 90,081 

396,196 | Woollen manufac- 

266,931 tures 9,288,495}  9,446,000}|— 330,000) — 158,000) — 538,244 

Other articles. . | 2,976, 574} 2. 920, 000)} +- 269,000) +- 57,000 325,746 | Silk manufactures} 13,749,256, 14,900,000}/+ 1,280,000;\— 1,151,000) + 129 369 

—_-— ———————|——— fnmeenennnreniae Other articles....} 6,331,786} 5, 798,000 000}|+ 173, 000) + 534,000} + 707,534 
| 68,837,005) 66,776 3,000)| + + 3,753,000}+ 2,061,000 5,813,865 | eer eee 

(2) Dutiabie: = |——-——__ pusemeemnnl ——_—$ —_— — | ————_— ——$—_$__—_ I+ 2 2,226,000) — 431,000/+ 1,795,015 

y 36,828 39,000 os _ 2,000 1,719 ‘ N. —- 
2 Miscellaneous : 


2,161,433, 2,162,000 * 65,000 1,000| — | 
2,033,787| 2,132,000 446,000/___98,000 — Chemicals ’ 3,367,539} 3,330,000]!+  186,000\+ 38,000/+ 223,875 
Currants ee 1,273,000) + 348,000) + 365,000) + ' 1,148,125} 1,438,000];+ 193,000/— 290,000) 97,198 
Raisins 1,109,728 787, - —  187,000/+ 323,000)+ Dye stuffs, &e. ..} 4,079,927} 4,005,000!) + 75,000}+ 278,021 
Milk, condensed,| | | i 1,506,899! 1,508,000|/+- 74,000! — 1,000} + 73,154 

iF 
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sweetened ..../ 1,519,420} 1,583, 000!) +. 41,000 — 43,000'.— r 9.642,492) - 9,181,000)! 1,095 000) + 461, 000! + 1,556,257 

Sugar, refined ..| 10,464,360) 13,4 47,000|}+ 2,534,000! 2,983,000 — 448,574 | Leather Manu-) . 
Sugar, unrefined! 6,835,449} 8,905,000 + 346,000 — 2,070,000 — 1,723,428 factures 3,102,646}  3,086.000 134, 000 + 17,000 150,898 
,000| \— 69. 000 + 36,466 


Molasses, glucose, | Chinaware 950,025} 1,019,000 
| 36,000\-- -93,000,—_—s=s:129,393 
1/212, 732) 1,129,000, - 22 000 +- 84,000 + 61,652 : 5,728,520 —5,886,000"' + 
} 


630,000|— 157 005 + + 472,455 
9,903,875) 9,680,000)+  377,000-+ 224,000 + 601,162 | Motor cycles and} | i) iH 
958,422| 877,000 353,000 + 81,000— 272,076 cars 4,452,554 4,485,000 + 1,039,000 — 33,000 + 1,005,588 
‘ $25,529) 317,000 57,000 + 9,090 + 65,257 | Musical instru- | j 

Other spirits .... aun 321) 424,000 | + 94,000 — 89,000 + 4,794 ments 1,164,463, 1,153,000; — 7,€00, + 31,000) + 4,163 
,218,563! 4,201,000 129,000! +- 17,000) + 146,364 | Oilseed Cake ....| 2,362,471 2,222,000!! + 16,0.0'+ 140, 000) + 156,306 
Other article ee] Tae 155 856, 000, +  168,000-— 74,000 + 93,897 | Paraffine 1,135,458} ? 163,000 | + 90,000'— 57,882 
————— - Furs, dressed .... 708,105, 635,000,— 338,000 + | 264,986 
44,734, 345) 49,002, 000, + 3,080,000 — 4 ,268,000 — 1,188,137 ] Starch 904,323;  922,000'/+ 65,000\— 47,318 
D. Tobacco: _ |-——-——|—_-—-— —— — -—— | Stones 1,332,127/ 1,325,000 + 29,000 + 36,458 
Unmanufactured:| | rses 535,532 461,000 i+ 107,000, + 181,502 
Stemmed 636,555 617,000 + 281,000 + 20,000 + 300,361 | Other Articles . | 24,699,518 24,037,000 '- 633,000'+ 603, 000 — 30,748 
Unstemmed ..| 2,468,451) 2,510,000 + 610,000'-._ 42,000) + 568,541 -|__—_-—- 
— = ---— hots 70, 0,089, 990 €9,284, 000! + 2,952,000 + 806,000 + 3,758,018 
DONOR 2005050 | 5,105,005) 3,127, 0: 0 ‘ 891,000 — 22,000. -+- 868,902 | Total of ILI. and'— siecle pati iain asian —_—--| —$ - —_—— 
Manufactured: |—- - ne . I. 158,249,226 151,557, 000 + 5,943,000 + 6,692,000 + 12,635,443 
Cigars 1,444,560) 1,392,000 +- 85,000 + 52,000) + 137,359 inci ache aieaetinnenet’ ed ee sl icaiiaanianeeacenennise 

Other sorts....} 184,496! —-175,000 — 4,000 + 16,00¢ 5,881 | Total Value of £ £ i £ £ | £ 
——-—-— _—_——— re Imports 607,987,893) 582,051,000 | + 17,033,000 + 25,937,000'+. 42,967,976 
1,629,056) 1,567,000 + 81,000 62,000  4- 143, 20 re eee 


&e. | 1,198,471) 1,216,000 + 59,000 — 11,000, + 47,621 | Glass ............ 5,269,266! 3,362,000 
Confectionery,&c.| 








| — Each of the classes shows an increase i stal valuc 
Wotal Tobacco ..| 4734062) 4,694,000 972,004 40,0002 101242 Each of the classes shows an increase in total valu 
|————_—_—_—|—_____||_ 1 


| and olen ? antitey ¢ J an Ley ne . , «= Te) a 
Total of ClassT...| 238,229,466) 239,293,000. 7,924,000 — 1.034000. 6a2gam) “PC also in quantity, and only one, that of food, « 


Il.— Raw Mare RIALS and ARTICLES MAINLY UNMANUFACTURED. Sr aap ae 2 a . ml nape sage pn ae 
B. and C. Metals: a * ees sescwmereceees srice cf wheat and maize accounts for over ~, 2,000,000, | 
Tron 6,766,763} 5,921,000 +  395,00%+  £46,000;+ 1,241,188 | on. 6 cee far a further S7= can cnr nt the hicher 
Other metals .... 9,030, (65) 3,203,000  +- £35,000, ‘ $35,000) + 1,429,776 an OL SURAT for a furthe: 4 5,000,C99, but the highe: 

ie ' * . e at ae educes 
990,000, 1631.00 » 2670904) Prices of bacon and nearly every other article r one 
IIVOU + od, L.UUO + < _ ¢ . 
Weed. ‘aaa 1000 Ssasceae onanos 453018 this amount by some £.6,c00,009, lea 

Yoo, riewn .... iS . , £52, | QO1,09 g ¢ aa ec ~ ‘ 

3,00 7000. + 3 9, 126,005) + 475,990 | reauction oO! £.1,000,000 due to 
18,5 7.958 170 54.0 - 1,795,090}+- 1,480,000 ; 278,62 B : ‘ ‘ 
2,563,608 2'529}000 - 25,000) + 44,000 
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pennestttiey 

. ca Price. —- 

Farinaceous ..........- 69,212,000 .. — 82,000 .. — 1,311,000 .. — 1,393,000 

Sugar, fruit, &c......... 37,406,000 .. +3,528,000 .. — 4,567,000 .. — 1,039,000 
Beverages— 

Alcoholic .......... 7,043,000 .. + 436,000 ..— 108,000..+ 328,000 

Tea, coffee, &c. .... 14, 136,000 +. — 134,000... + 123,000 .. — 11,000 

Total.........- 127,797,000 .. +3,748,000 .. — 5,863,000 .. — 2,115,000 

The similar figures for 1905, as published last year, 
were :-— 

Value Imported >———DMore or Less than 1904.———_, 

in _ Con. —_ ~——™ 

Farinaceous .......... 71,462,000 .. — 4,092,000 .. + 3,516,000 .. — 576,000 

Sugar, fruit, &c. ...... 33,332,000 .. — 1,794,000 .. + 3,077,000 .. + 1,283,000 
Beverages— 

Alooholic ............ 6,718,000 .. — 869,000 .. — 9,000 .. — 878,000 

Tea, coffee, &c. ...... 14, 289,000 «+e — 725,000 .. — 526,000 .. — 1,251,000 

otal. cocccccss 125,801,000 .. — 7,480,000 .. + 6,058,000 .. — 1,422,000 


Of the total imports of £607,987,893, there were 
again exported goods to the value of £85,163, 386 (or 
457383473 more than in 1905). A similar comparison 
of these re-exports, and of the exports of British pro- 
duce and manufacture, amounting to £375,672,913 
(or £ 45,856,299 in excess of 1905), will be dealt with 
in a subsequent article. 





PROVINCIAL BANKING RESULTS. 


So large a number of the important provincial banks 
have now issued their reports, that it is possible to get 
a clear idea of the extent to which they have shared in 
the prosperity which the big London institutions have 
experienced during the past year. That they should 
have done better was a foregone conclusion under the 
circumstances, but it is very satisfactory to find that 
not only has there been a general advance in profits, 
but, that there has also been a very considerable ex- 
pansion in business, as shown by the amounts held on 
deposit and current account, and the advances to cus- 
tomers by way of loans and discounts. The figures 
bear witness to the usefulness of these local under- 
takings, especially in such times of trade expansion as 
the present, and suggest the question whether the 
steady decrease in their number in recent years through 
absorption and amalgamation has been an altogether 
advantageous movement. During the past year the 
Craven Bank, the Devon and Cornwall Banking Com- 
pany, and the Nottingham Joint Stock Bank have all 
disappeared, being absorbed respectively by the Bank 
of Liverpool, Lloyds, and the London City and Mid- 
land ; and the proposed amalgamation of the Bradford 
Old Bank with the Birmingham District and Counties 
will reduce the number still further. 

In the following table we give the principal items 
from the balance-sheets of ten English and two Irish 
companies, showing how the position as at December 
31st last compares with that at the end of 1905 :— 


Position at ENp of DECEMBER. 





Cash in Hand and 


Deposit and Money at Call and 


Advances, Loans, 
Current Accounts. 


and Discounts. 

















Notice. 
196. 1905. 1906. 1905. 1906. 1905. 
£ | £ £ £ £ £ 

Bradford Bank’g " 1,822, 636, 1,814,437 139,325} 223,871) 1,791,922) 1,943,938 
Bradford Ol14Bk.| 2,713,493) 2,586,500} 492,966 390,614| 2,235,690] 2,246,764 
Halifax Jt.Stock] 3, "462 322 3,247,024 742,143} 702,933, 2,823,191) 2,677,142 
Lancs. & Yorks. 9,418, ae 9, 136,462} 2,040,578} 2,247,492) 6,313,810} 5,763,536 
Manchester and 

County ...... 9,589,600. 9,379,480} 2,080,798} 2,600,646] 7,817,678) 7,124,613 
Manchester and | 

Liverpool ....| 16,196,224 15,869,253) 3,551,140} 3,781,068} 12,548,204) 11,963,908 
Metropolitan (of 

England and | 

Wales) ...... 8,985,898) 8,547.550! 2,537,154) 2,243,294) 5,814,871, 5,664,603 
Nottingham and iS 

Notts ........ 3,318, 562" 3,177,079} 234,164 233,299] 2,564,090} 2,437,823 
ge Bkng’ 386,927 3, 472,552 973,427 878,050} 2,570,645] 2,763,269 

or ity and 

County = anne 11 020,697) 11,088,544 2,577,165} 2, _ 2,483,090 _ 1,839,787 787 }_7549,808 

Total ...... 69 5256 68,318,881 15,368,8 850 15,784,357 51,719, 1,719,888 49,935,399 99 





Bank ‘of Ireland} 10, Saami 9,590,519 ~ 1,791,994 1,785,784; 8,766,100; 8. ~ 8,398,347 
Provincial — 

of Ireland . eed 4,928,910 393,949 349,104 4,466,360 4 312,747 

Total 15,142,472! 14,519,429] 2,185,943! 2,134,888! 13. 3,232,460! 12.1 12,711,094 094 


teense 


The total amount of the deposits held by the English 
companies increased by 41,596,344, or 2.3 per cent., 
and the activity of trade and acute demand for money 
during the closing months of the year is evidenced by 
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the fact that the whole of this increase, and a little 
more, was absorbed into the loan account, cash in 
hand and at call showing an actual decrease of 
£415,507, while the expansion in loans and discounts 
amounted to 41,784,489, or nearly 3.6 per cent. The 
additional business has been shared pretty equally 
among the different banks. The Sheffield Banking 
Company and the York City and County are the only 
two which exhibit declines in deposits and advances, 
while of the others the Metropolitan Bank (of England 
and Wales) was most successful. 

The two Irish banks show a rather larger propor- 
tionate gain in the amount of deposits, which rose by 
£623,043, equal to 4.3 per cent., but the correspond- 
ing increase in advances to customers was not so 
great, totalling £(521,366, or 4.1 per cent., and there 
was an addition of £51,055 to the amount of cash in 
hand. 

Turning to the profit and loss accounts, we find that 
the additional earnings are fairly commensurate with 
the increase in business recorded. In most cases the 
provincial banks make up their accounts for the full 
year, and we cannot, therefore, get a broad comparison 
between the first and eecond six months, but it is safe 
to assume that the latter half of the year proved the 
most profitable, and this conclusion is borne out by 
the figures of the few companies which publish half- 
yearly results. In the following table we give in every 
instance the totals for the full twelve months :— 


ProrFir and DIvIDENDs. 





























1906. 1905. 
Bank. Net , Divi- ; Balance | Net , Divi- { Balance 
Profit. | dend. Forward.| Profit. |dend. | Forward. 
£ % £ £ % £ 
Bank of lreland ........ 326,610} 114 18,746 | 321,141) 11 13,599 
Bradford Banking ...... 56,429} 114 51,077} 11 4,708 
Bradford Old Bank ....{ 52,793 9 6,480 45,296 9 6,687 
Birmingham District 
and Counties ...... 130,449; 15 | 20,073 | 112,620; 15 26,624 
Halifax & Huddersfield) 29,607 1,178 26,438 8 2,024 
Halifax Joint-Stock ....{ 45,010} 124 7,577 39,309} 12% 6,374 
Lancashire & Yorkshire a 154 23,120 146,107} 15 16,561 
Manchester and County| 179,204; 15 19,803 | 170,633; 15 13,645 
Manchester & Liverpoo! me 515, 174 41,110 | 284,065) 174 37,095 
Metropolitan Bank (of | 
England and rateeh 101,251) 13% | 33,526 87,213; 132 20,861 
Nottingham and Notts. 42,372 10 2,313 41,522} 10 | 1,941 
North and South Wales! 148,011; 15 20,509 | 240,116; 15% 21,108 
Provincial of Ireland ..| 91,475} 12 12,347 87,128, 12 13,173 
Sheffield Banking...... 69,586} 15 5,545 61,720 5 7,570 
York City and County..| 148,962) 16% 534 145,943| 183 19,572 
ROOM wasaeescas \1,858,545 | 248,192 {1,760,328! 211,541 


It will be seen that while, on the whole, there is little 
difference in the rate of dividend distributed, the total 
profits have increased by £98,217, which is equal to 
an additional { per cent. on the aggregate paid-up 
capital of the various companies. The Lancashire and 
Yorkshire is the only bank that made use of the oppor- 
tunity to increase its dividend—paying 154 per cent., as 
against 15 per cent. for 1905—while the North and 
South Wales Bank and the York City and County both 
reduced their dividends, although both show larger 
profits. The main reason for this conservative policy 
has been the necessity for making provision for the 
further fall in the value of gilt-edged securities. Thus 
the North and South Wales Bank devoted 425,000 to 
writing down its holdings in Consols to 85; the Hali- 
fax Joint Stock Bank used practically the whole of its 
additional profits for the same purpose, and the Shef- 
field Banking Company transferred £10,c00 to *‘ inner 
reserve,’’ considering it, the directors say, a favour- 
able opportunity of replenishing that fund which had 
been depleted a few years ago, by the writing-down of 
gilt-edged securities. The Provincial Bank of Ire- 
land also debited £17,500 against depreciation of 
investments, and in other cases additional sums were 
placed to reserve, or the carry forward was increased. 
While the shareholders, therefore, do not benefit 
directly, they have the knowledge that their position is 
more fully secured. 

In view of the general improvement in profits, it is 
curious to note that in spite of the amount of invest- 
ment buying recorded of late, there has been no general 
appreciation in quotations, which have moved irre- 
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gularly. The following table gives the comparison of 
prices and yields with those of a year ago :— 
Prices and YIELps. 


i } 
pace Paid | January, 1907. | January, 1906. 
Share. | 


Bank. cabo aiid saben’ 


UP. | Price. | Yield. | Price. | Y 


Bradford Banking 
Bradford Old 
Birmingham 
Counties 
Halifax and Huddersfield. . | 
Halifax Joint-Stock 
Lancashire and Yorkshire 
Manchester and County .. 
Manchester and Liverpool 
District 
Metropolitan (of England 
and Wales) 
Nottingham and Notts .... 5 
Provincial of Ireland 124 
Sheffield Banking | 17% 
York City and County... . 3 


£ % | 
Bank of Ireland | 
53 | 


| 


113 
Pa 
11g 





| 
| 
| 


The lowest returns among English bank shares is 
47 per cent., while the highest is 67, per cent., com- 
paring with 44 and 6 per cent. last year. The biggest 
individual movement is shown by the Metropolitan 
Bank of England and Wales, where, owing to the re- 
duced dividend, the yield has fallen from 44% to 4); 
percent. Bank of Ireland shares have marked a con- 
siderable rise during the last two months, but are still 
below the point at which they stocd a year ago, and 
return now 3;5 per cent. to investors. 


THE FINANCIAL CONDITION OF RUSSIA. 


It would appear from the official announcement made 
at St Petersburg, that the bureaucracy propose to keep 
their pledge that no further Budget shall be formally 
adopted until it has first been submitted to the Duma. 
But, as the estimates of revenue and expenditure for 
the current year have already been provisionally 
arranged, and as three months of the year will have 
elapsed before the Duma meets, it is difficult to see 
what effective control that body can exercise over the 
Budget for 1907. Meanwhile, an effort is being made 
by means of the figures now published and by Minis- 
terial statements to create the impression that a re- 
markable improvement has been brought about in the 
financial condition of Russia. The statements of Rus- 
sian Finance Ministers are invariably regulated by the 
exigencies of the moment. When the issue of a new 
loan is imminent, the economic and financial condition 
of the country is painted in glowing colours, and when, 
as we said a few months back, it is considered desir- 
able to give the bureaucracy a fright, a sombre and 
forbidding picture is presented. In his Budget state- 
ment for 1906, M. Kokovstoff asserted that the deficit 
of £48,100,000 in the accounts included all uncovered 
expense of the late war. But before the year was out 
he had presented to the Premier a confidential report, in 
which he declared that the actual deficit was not 
448,100,000, but £81,000,000, a discrepancy het | 
he sought to explain in the following words: ‘ The | 
year | 
| 


1906 found us with a Budget deficiency of 
481,100,000 roubles, with, in addition, unpaid accounts 
of the preceding year outstanding of 180 million 
roubles, besides the interest in the current year and re- 
payment of Treasury bonds falling due to the amount 
of 150 million roubles, making in all the enormous total 
of 811 million roubles.’’ Finally, after appealing to 
the Tsar to refuse any fresh demands for credits, more 
particularly from the Minister of War, he went on to 
say: ‘‘I feel it my duty to declare that I can have | 
nothing to do with a fiscal system which recklessly 
issues credits for all sorts of new expenditure without 
any possible hope of having corresponding resources 
to meet them.’’ Yet a week before this report became 
ublic, through the medium of the Paris Temps, M. | 
Kokovstoff, with the view of reassuring French in- | 
vestors, had issued a most optimistic statement re- | 
lating to the condition of Russian finance. 
These statements and counter-statements illustrate 
he proverbial unreliability of the information provided 
for public consumption by Russian Finance Ministers. 
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But even on the official figures now presented, which 
are, as usual, manipulated with the object of placing 
the situation in the most favourable light, it is evident 
that Russia’s finances are going from bad to worse. 
The receipts and expenditure for 1906, according to 
the provisional statement, were as follows :— 


£ 
227 000,000 
108,200,000 


335,200,000 


£ 
205,100,000 
108,800,000 


313,900,000 


REVENUE. 
Ordinary .. 
Extraordinary....... 


EXPENDITURE. 
Ordinary ealnaieees 
WZOPAOPGINALY . 2.0.0.0 cccccccescoccecenee 


The balance of revenue over expenditure, we are 
told, is thus £/21,300,000, but an examination of the 
figure shows that under the head of revenue is included 
£:74,400,000 of borrowed money, viz., £°70,400,000, 
from the 5 per cent. loan of 1896, 43,500,000 from the 
4 per cent. Rente, and £500,000 brought forward from 
1905, which amount was part of the proceeds of short- 
term Treasury Bills, issued to cover the extraordinary 
expenditure of that year. In spite of the repayment of 
short-term loans amounting to £,44,500,000, the Rus- 
sian Government therefore added greatly to its debt in 
1906, and in the absence of such borrowing, the finan- 
cial operations of the year would have shown a deficit 
of £553,100,000. There is good reason, moreover, to fear 
that the situation is much worse than that actually dis- 
closed, since Russian Finance Ministers are, as we have 
indicated, adepts in the art of manipulating accounts. 
During last year, we are told, the Government had to 
spend millions of roubles monthly in the transfer of 
troops, which, as the lines bclong to the State, must 
mean that credit was taken in the ordinary revenue for 
work performed for the State itself. But when it 
comes to outlay on railway account, it is the practice 
to charge that to extraordinary expenditure, which is 
covered by means of loans. With such methods in 
operation, it is impossible to gather the actual position 
of the State’s finances from the official figures. 

According to the communiqué issued from the 
Ministry of Finance, the ordinary revenue for 1907 is 
estimated at £217,500,000, and the ordinary ex- 
penditure at £217,300,000. But there is also 
£29,860,000 of extraordinary expenditure to be 
provided for, £12,400,000 representing part of the 
cost of the late war, and £ 5,300,000 being allocated 
for the redemption of short loans issued in Ger- 
many at the end of 1906. The deficit for 1907 amounts 
thus to £29,660,000, a portion of which is to be met 
from the net amount of State revenue remaining over 
from 1906, ‘‘ after the payment of 415,800,000, the 
deficit in 1905.’’ The so-called surplus balance from 
1g06 of £5,500,000 is, of course, part of the proceeds 
of the last year’s borrowings, and in order to meet 
the deficiency for the current year still remaining 
a loan operation is contemplated, fhe magnitude 
of which will depend on the revenue of 1907. 
The estimates of that revenue, it may be said, leok to 
liberal increases. The alcohol monopoly is expected 
to show an expansion of £10,400,000, while the rail- 
way receipts, Customs, sugar, industrial taxes, and 
the naphtha tax are estimated to produce much larger 
amounts than in 1906. The estimated expenditure 
shows increases of £ 4,600,000 for interest on State 
loans, and £2,900,000 on Government railways, and 
#:1,200,000 additional is required “ for the improve- 
ment of the soldiers’ conditions,’’ or, in other words, 
to stimulate the loyalty of the army. Under extra- 
ordinary, or loan, expenditure —4,.6,100,000 “ar- 
marked for famine relief and £5,300,000 for the re- 
demption of short loans issued in Germany at the end 
of last year. 

The letter of thanks addressed by the Tsar to the 


is 


Minister of Finance indicates that that monarcn 1s 


operations, 
the finan- 


Kokovstoff’s 


felt 


M. 
confidence 
the Empire.”’ 


with 


increased 


highly gratified 
** the 
condition 


in 


uM. 


1 
ana 


cial! of 





Tn Se ae eat 






ee ee 


January 19, 1907. | 





has, no doubt, had an ungrateful task to per- 
form; but we fail to see any proofs of reviving 
confidence in Russia’s finances, nor is there any 


apparent reason why that sentiment should arise. 
Russian stocks have, it is true, recovered from the 
worst, but an advance in the quotation of Government 
securities brought about by lavish expenditure of 
Government funds in supporting the market is worth- 
less as a guide to the credit of the nation involved. On 
the other hand, the sinister fact remains that Russia 
is compelled to adhere to her policy of borrowing in 
order to stave off bankruptcy, and that since 1904 the 
annual cost of the service of her debt has, according 
to the official figures, increased by £9,100,000. This 
addition to the onerous burden of taxation borne by 
the Russian people is calculated to accentuate their dis- 
content, and their increasing discontent must inevitably 
tend to cause a further decline in the credit of the 
Empire. That is the situation which the bureaucracy 
have to face, and unless wiser counsels. than have 
hitherto been paramount prevail, it is difficult to see 
how ultimate financial disaster is to be averted. 








THE ECONOMIC OUTLOOK IN 
STATES. 


THERE is a tendency on the part of responsible and 
thoughtful Americans to regard with disquietude the 
eccnomic outlook in the United States. The progress 
of that country in recent years has been on a mar- 
vellous scale, and there is no indication at present of 
any break in the wave of prosperity. But the feeling 
is apparently growing that the over-straining of de- 
velopment and the concentration of capital which have 
been in evidence, must inevitably bring about a re- 
action, and, cf course, a retrograde movement in the 
industry and commerce of America would affect every 
country which trades with the United States. <A lead- 
ing commercial newspaper in America, the New York 
Journal of Commerce, takes a pessimistic view of the 
domestic situation, being impelled thereto by ‘“‘ the 
unendurable abuses of the power and privileges of 
corperate institutions.’’ ‘‘ In this country,’’ it pro- 
ceeds, ‘‘the millionaire trusts, though largely sub- 
jected to vigorous legal tests, show no abatement of 
their aggressions. . . . It is probably no exag- 
geration to estimate that three-fourths of the known 
mineral rescurces of the country are now under the 
sway of mammoth corporations, whose methods are 
wholly monepolistic. Upon a still more comprehen- 
sive scale, the railroads are being consolidated into 
groups embracing thousands of miles each, so that, in 
a few years, the $14,000,000,000 of this form of pro- 
perty, expressly legalised for public utilities,- will be 
principally under the control of monopolistic organisa- 
tions. Indeed, we are closely approximating a con- 
dition in which our minexal properties, our larger manu- 
facturing industries, and our transportation facilities 
will be controlled by a millionaire proprietorship, rela- 
tively small in its numbers, it is truce, but irresistible 
in its influence over the Government, the legislative 
power, and the industries of the nation. . . . Is 
this the fraternity and mutual equity which we have 
flattered ourselves would be the outgrowth and fruition 
of American institutions? ’’ With the object of 
cliciting authoritative opinions on the outlook, the 
Journal of Commerce invited a number of prominent 
university professors and business men to state their 
views on the question, ‘‘ Are we approaching an 
Economic or Political crisis?’’ The fact that pro- 
fessors are prone to indulge’in discussions from the 
abstract point of view, and to push the theory of trade 
cycles further, perhaps, than is warranted, must not 
be overleoked, but when full allowance has been made 
for these tendencies, the evidence forthcoming proves 
the existence of a strong sentiment of uneasiness. 
This, however, is qualified to the extent that even those 
who predict trouble do not expect it to occur in the 
immediate future. Professor Sumner, of Yale, indeed, 
believes that there is no cause for anxiety in the eco- 
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centralisation of industry, and in 
prosperity of the West and South. 


organisation. ”’ 
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nomic outlook, and argues that the real danger ahead is 









rash legislative interference in questions relating to |, 


the distribution of wealth or the adjustment of rights. 
Professor Clark, of Michigan, on the other hand, 


points out that ‘‘ the rich man’s crisis ’’ of 1903 was 
a healthy outcome of the conservative attitude adopted 
by the public towards inflated securities. 
of 1903, he declares, is no longer so evident. A much 


The caution 


more extensive assimilation of industrial and mining 
securities has taken place, and ‘‘ speculation in land, 


usually the last feature before a crisis has gained head- 
way. 


Speculation in mines is rampant, and move- 


ments are in progress which, if intensified, will 


certainly bring a collapse in the selling value of not a 


few paper titles to wealth.’’ Professor Andrew, of 
Harvard, sees good grounds for hope in the absence of 
possible legislative interference with the monetary 
standard, in the world’s increasing gold supply, in the 
the commercial 
In spite of these 
factors, however, he assumes that as it is now more 
than a decade since the country has passed through 
the ‘‘ ordeal of purging ’’ the situation to-day ‘‘ only 
requires some sharp blow to the general confidence to 
precipitate a new movement of liquidation and re- 
Professor Jones, of Michigan, holds 
that ‘‘ we need, as does any industrial community over 


which a crisis is impending, a revival of the old- 


fashioned virtues ’’—in other words, more conservative 
methods in banking and finance—and he sums up the 
pros and cons. of the situation without arriving at any 
very illuminating conclusion. On the whole, then, the 
opinions of the professors are eminently professorial, 
while the business men whose views were invited adopt 
a more definite attitude. Here, again, there is differ- 
ence of opinion. 

It is significant, however, that several men of 
prominence in the financial world maintain that over- 
trading is rife, and that caution is urgently needed. 
Mr A. B. Hepburn, president of the Chase National 
Bank, states that conditions generally would seem to 
be good, and business prosperity assured, but, he adds, 
‘* Criticism of the situation is not so much in regard 
to any inherent weakness in any line of business or in 
any locality, as to business overtrading, and an undue 
expansion of credit in all forms of business and in every 
locality.’” Mr Henry Clews, too, affirms that there is 
inflation in commodities, securities, and credit, and ‘‘a 
financier of exceptional judgment,’’ whose name is not 
given, declares that while industrial and commercial 
activity are unprecedented, high prices are beginning 
to restrict consumption, that the country cannot be 
financed on the present level of values, and that the 
United States has experienced ‘‘ that never-failing 
forerunner of national depression, a wild real estate 
boom.”’ 

It is evident from the opinions cited above that there 
is widespread recognition in the United States of the 
necessity for caution. Whatever may be thought of 
the individual views expressed significance attaches to 
the fact that the possible imminence of a crisis is being 
discussed by responsible men, and it may be that the 
evils of the reaction which must sooner or later come 
may be substantially mitigated as a result of the warn- 
ings that have been uttered. 





BUSINESS NOTES. 





The Bank Rate and the Stock Exchange.—Half an 
hour before the reduction in the Bank rate 
announced to the large crowd of Stock Exchange 
members assembled to hear it in the Consol market, 
the opinion was emphatic round all the House that the 
6 per cent. burden was about to be lightened. — For 
two or three days in advance this view had steadily 
gained adherents, and it seemed as though half the 
Stock Exchange watched, on the Thursday morning, 
for the fulfilment of its anticipations. The reduction 
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The Fall in Siberian Mining Shares.—The heavy fall 


When the broker to the Government quietly dropped ! that has taken place in the shares of Siberian: mining 


the Bank of England bombshell in the Consol market 
on that memorable Friday, October 19, there was no 
more than a handful of members present to hear the 
totally unexpected news. Since then, the experience 
of each Thursday morning has been as if to show the 
Stock Exchange did not intend to be taken so com- 
pletely off its guard again. And it was only two or 
three weeks ago that a long delay over the announce- 
ment of no change being made in the rate, brought 
anxious members by the score into the Consol market, 
7 per cent. looming uncomfortably large for half an 
hour. After these protracted weeks of waiting for a 
reduction—weeks that have seen contangoes of 6 per 
cent. paid on Consols, 10 per cent. on Home Rails, 13 
per cent. on Americans, and still more on certain In- 
dustrials—the relief at the actual receipt of the 5 per 
cent. declaration was profound. It found vent in 
cheers, which are usual, and in the clapping of hands, 
which is so uncommon as to deserve comment by way 
of illustrating the general pleasure at the monetary 
stringency having been somewhat relaxed. But the 
thankfulness met with a cold check. There was much 
shouting ; there were no shouts to buy. Exuberance con- 
fined itself to noise that carried no practical consolation 
to the holders of stock. Knots of brokers waited about 
in the Consol market on the look-out for such bidding 
for Goschens as would encourage the remainder of the 
markets and lead an all-round revival. Only disap- 
pointment came. Nobody appeared eager to buy, or 
even eager to deal. The price of Consols was quoted 
zy better, that is, the turn of the market, and even this 
improvement did not last long. Members looked at 
one another with half-quizzical expressions: ‘‘ It’s the 
same old story,’’ said one man, ‘* Discounted again.’’ 
Nor was the same old story confined to the Consol 
market. Hardly a price in the House was a thirty- 
second better for the lowering of the rate. Clients 
could not understand it, especially those who were 
bulls and wanted to sell upon any rise which might 
occur upon the happening of the expected change. 
The relief changed to an all-round. disappointment, 
which derived little mitigation from the sage counsel 
-offered by some, with references to the necessity for 
giving the markets time to feel pronounced benefit from 
the alteration. After a period of patience, the advice 
to be still patient comes irksomely, and so the Stock 
Exchange found. The House accepted the 6 per cent. 
Bank rate with philosophy, as a painful but yet inevit- 
able necessity, recognising that it would have no per- 
manence, and therefore anticipating the time when its 
removal should allow markets more latitude in their 
financial affairs. That anticipation it was which up- 
held prices, which advanced many, which kept bullish- 
ness alive, though it, was choking with the burden 
laid upon it. And if for the word anticipation there is 
substituted the word discounting, the reason for the 
present disappointment is apparent. As has been 
pointed out here already, the Stock Exchange declined 
to take the 6 per cent. Bank rate too seriously, and 
prices have pursued a trend under the governance of 
good trade conditions, rather than of dear money con- 
ditions, throughout the world. But the latter have not 
been without effect, of course, and the counsel of a 
little patience is reasonable enough in all the circum- 
stances of the case. Speculative purchasers staked 
some of their hopes upon a fall in the Bank rate, and 
because the decline has not led to an immediate 
advance in the prices of their stocks, they at once cry 
out. Unless public business quickens, the next thing 
we shall hear is that such-and-such a department is 
weak because of the stale bull account existing in it. 
The actual money situation, nevertheless, is rendered 
much clearer by the establishment of the latest rate, 
which may quite possibly divert deposit accounts into 
channels of Stock Exchange investment. There is 
significance in the fact that the market in Colonial In- 
scribed stocks was one of the very few to enjoy a quick 
benefit from the reduction in the Bank rate. 


| 


companies appears to have had its immediate origin in 
the circulation of adverse reports relating to the legal 
status of these undertakings in Russia. Those con- 
nected with the companies attribute the fall to the 
action of a firm of outside brokers, but whether this be 
so or not, it is evident that the underhand methods 
adopted in the flotation of Siberian mines render them 
peculiarly susceptible to attack. The solicitors to the 
Siberian Proprietary Mines, in replying to the reports 
referred to, declare that foreign companies on obtaining 
the necessary licence from the Russiam Government 
‘‘are entitled to hold and deal in both movable and im- 
movable property, including mining rights,’’ and that 
the securing of this licence is purely a question of for- 
mality, provided the Government is satisfied as to the 
bona fides of the company. Some time, they add, is 
required before the necessary formalities can be con- 
cluded ; meanwhile, the companies are entitled to carry 
on operations through the medium of an attorney, pro- 
vided the attorney has the status of a merchant of the 
First Guild. ‘‘ Mr Heyman Orkin, in whose name all 


f 


contracts on behalf of the Siberian Proprietary Mines |, 


are entered into,’’ is, they state, a merchant of this 


Guild. It is not surprising, however, that shareholders 
have become alarmed, seeing that it has been shown by 
the directors of the European Petroleum Company and 
of the Russian Collieries Company that the law of 
Russia is not favourable to foreign owners of property 
in that country. We think, therefore, that share- 
holders in Siberian companies will do well to insist 
upon being furnished with authoritative and exhaustive 


information as to their legal position, especially as by | 


the articles of association of a number of these con- 
cerns it is stipulated that no director or official shall be 
liable for loss occasioned by insufficiency of title of 
the properties acquired. 


The World’s Gold Production.—According to statistics 
compiled by the Engineering and Mining Journal of 
New York, the production of gold in the world 
amounted last year to £80,929,0c0, as compared with 
475,973,000 in 1905, the contribution of each of the 
principal sources of supply being given as follows :— 

1906. 1905. Inc. or Dec* 
£ £ 


£ 
25,961,000 21,686,000 + 4,275,000 
19,431,000 17,636,000 + 1,795,000 
16,570,000 17,094,000 24,000 
2,131,000 2,385,000 254,000 
2,400,000 2,897,000 497,000 
4,300,000 4,439,000 .. 139,000 
3,086,000 2,905,000 .. 181,000 
7,050,000 6,830,000 .. 220,009 


80,929,000 75,872,000 + 5,057,000 
The increased output of the Transvaal and the United 
States last year was offset to some extent by a falling 
off in the yield of other sources of supply, the net 
result being a growth in the total production. of a little 
over £,5,000,000. The prospect is, too, that both the 
Transvaal and the United States will this year produce 
considerably more than they did in 1906. 


South Africa 
United States .... 
Australasia 


oe + 
& ee + 
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Wholesale Drapery Results.—Of late years, owing to 
the increasing number of large retail establishments 
and stores which are apt to deal direct with the manu- 
facturer and ignore the middleman, the wholesale 
drapery companies have experienced a rather trying 
time, and it ‘s aif the more satisfactory to find from 
the reports now coming to hand that business during 
the past year has proved more satisfactory. The best 
results are showm by Foster, Porter, and Co., which 
has increased its net profits from £12,700 to £20,000, 
enabling the directors to raise the dividend to 16s_ per 
share, as against 13s declared for 1905, and to increase 
the amount carried forward from £,23,000 to £27,000. 
This distribution has only been exceeded once since 
1894, while two years ago the amount paid was only 
12s per share. The Fore Street Warehouse Company 
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has also done exceedingly well. 
was only £3700, and. £1,000 had to be transferred 
from reserve in order to pay a dividend of 3s 6d _ per 
share. In 1905 the profits increased to £6,300, and 
a dividend of 4s per share was paid, while for the past 
year £9,152 was earned, and the shareholders receive 
5s per share, the carry-forward being also increased by 
£1,700. Thus in three years the profits have more 
than doubled, and the undertaking seems on the high 
road to recovering its old position. The report of 
Stafford Northcote and Co., which has also been pub- 
lished, is not quite so favourable. The dividend is 
maintained at 20 per cent.—the same rate that has 
been paid for the past five years—but the profits were 
about £,1,000 less, and the amount carried forward is 
consequently reduced. 


Railway Companies and Special Contracts.—An im- 
portant decision affecting special contracts made by 
railway companies in regard to the carriage of animals 
was given on Tuesday by Mr Justice Walton. It ap- 
peared that a dog whose value was admitted for the 
purposes cf the trial to be £300 was killed while in 
charge of the Midland Railway Compary, who ad- 
mitted negligence, but contended that they were only 
liable for £2, the special consignment contract which 
was signed by the sender stating that ‘‘ the company 
will not be responsible beyond the following sums 
dogs, deer, or goats, £2 each, unless a higher 
value be declared at the time of delivery to the com- 
pany, and a percentage of 1} per cent. paid upon 
the excess of the value so declared.’” No such declara- 
tion was made by the owner, but it was contended on 
his behalf that the special contract was unreasonable 
within the meaning of the Railway and Canal Traffic 
Act, 1854, and that a precisely similar question had 
been decided by the Court of Appeal against the Great 
Northern Railway at a time when the percentage 
charged by the companies was 5 percent. Mr Justice 
Walton said the burden of proof as to the reasonable- 
ness of the charge rested upon the company, but they 
had not discharged the burden put upon them, and he 
must, therefore, give judgment for the plaintiff for 
£300, the amount claimed, with costs. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
in December showed little change as compared with 
the previous month. There was a seasonal decline in 
some trades, and employment was also affected by the 
holiday suspensions. The coal-mining industry is very 
brisk. As compared with a year ago there was, on 
the whole, a slight improvement in employment. In 
the 271 trade unions, with an aggregate membership of 
597,198, making returns, 29,212 (or 4.9 per cent.) were 
reported as unemployed at the end of December, 1906, 
as compared with 4.5 per cent. at the end of Novem- 
ber, 1906, and 4.9 per cent. at the end of December, 
1905. The changes in wages reported in December were 
all advances. They affected 129,400 workpeople, includ- 
ing 107,000 coal miners in Scotland, 6,oco in Cumber- 
land, 5,500 in the Forest of Dean, and 3,500 iron ore 
miners in Cumberland. The total computed effect of 
the reported changes was an advance of about £8,400 
per week in the wages of those affected. The changes 
of. the previous month affected nearly 160,000 work- 
people, the net result being an adv ance of nearly £3,600 
per week. During December, 1905, the number of work- 
people affected was 26,400, and the net result an increase 
of £660 per week. Four changes, affecting 101,900 
workp eople , were arranged by conciliation bos ards, and 
one change, affecting 600 Ww orkpeople, took effect under 
a sliding scale. The remaining changes, affecting 


In 1904 the net profit | or were in progress during December, 


| 





1906, was 
12,030, Or 30,609 less than in November, 1906, but 
1,034 more than in December, 1905. 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





Mr Briggs Priestley, late of Ferncliffe, Apperley, Yorks.. ations 


~ pane Charles Collins, late of Upper Lawn, Tulse 
MN Sacncssccsaconsesades $esedeassase 
Mr Phillips Lloyd Fletcher, late of Nerquis Hall, Flint.. 
Mr George Ayscough Wilkinson, late of Monkenholt, 
Hadley Green, Barnet............. o Cacddacccecssece 
Mr Robert Mowbray, late of Quadring, Lincoln ....... 
Mr Joseph Ronald Clive, late of Wootton, Berksw ell, 
WOPWEER oc cccccccccccesccecesecoencssescosevescese 
Mrs Mary Hanbury, late of 28 Princes gate .......... 
Mr Edwin Ludlow, late of 145 Bristol road, Edgbaston 
Sir Henry Nevill Dering, Bart., late of Surrenden-Dering, 


WON ccdcndccwndacsscedsetsddaceddatedseciascied 


I0I,293 
63,833 


49,345 
34,687 


31,679 
28,786 
25,080 


6,538 








Tue Agent-General for Victoria has received a cable- 
gram from the Government of the State informing him 
that the gold yield of Victoria for the past year was 
834,775 ounces, valued at £ 3,339,100, being an in- 
crease of 24,725 ounces, valued at £98,900, as com- 
pared with the previous year. Mr Taverner adds that 
the total output of gold in Victoria since the first dis- 
covery to the end of 1906 amounts to 69,202,178 
ounces, valued approximately at £/276,575,600. 





TuE British South Africa Company announces that 
the mineral output im Southern Rhodesia for Decem- 
ber amounts to:—Gold, 48,329 ounces ; silver, 9,518 
ounces ; lead, 60 tons; coal, 5,947 tons; copper, 9 
tons ; wolframite, 1 ton ; chrome ore, 1,343 tons. It 
is also announced that the December shipment of 
calcined calamine ore from North-Western Rhodesia 
amounts to 1,528 tons, making a total of 5,512 tons for 
the three months October to December. 





Tue West African Chamber of Mines announces that 
the gold return from West Africa for the month of 
December amounted to 22,276 ounces, an increase of 
5,319 ounces over the November figures. 
whole year the yield amounted to 221,591 ounces, which 
compares with 167,537 ounces in 1905. 


Six JAMES FERGUSON, whose tragic death is reported 


from Jamaica, was chairman of the Metropolitan Coal 
Company of Sydney, and deputy-chairman of the Royal 
Mail Steam Packet Company, and of the Eagle Insur- 
ance Company, while he was on the directorate of the 
National Telephone Company and the Australian Cities 
Investment Corporation. 


Tue following directorial changes are announced :— 
The directors of the National Provident Institution 
have elected Mr Ailwyn Edward Fellowes a director 
cf the Institution to fill the vacancy caused by the re- 
signation of the Rt. Hon. Augustine Birrell, M.P. 
Mr Chas. H. Roberts, M.P., has joined the board of 
directors of the Sceptre Life Association. Mr J. H. M. 
Campbell, of Toronto, has been appointed a director of 
the Bank of British North America, in place of the late 
Mr Henry R. Farrer. Mr John Edward Hubbard has 
been appointed a director of the Ionian Bank. 


THe London managers of the Hongkong and 
Shanghai Banking Corporation have received a tele- 
gram from the head office at Hongkong that, subject 
to audit, the directors intend recommending the pay- 





For the] 


| 

26,900 workpeople, were arranged directly between em- | ment ef a dividend of £: 15s per share, free of income- 
ployers ; and workpeople or their representatives, two| tax, for the half-year to December 31, 1g06, adding 
of these changes, affecting 260 workpeople, being pre- $750,000 to the reserve fund, and carrying forward to 
ceded by disputes causing stoppage of work. Twenty | next half-year about $1,700, coo. The reserve fund 
new disputes began in. December, compared with 21 in | after this addition will stand at $21,000,000. Bonus 
IN t November, and as in December, 1g05. The total [ in addition to dividend, 20s per share. Further, the 
| number of workpecple affected by disputes which began! directors have resolved to approach the Hongkong 
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Government to amend the bank’s ordinance in order to 
provide for an increase of c apital, ond will recommend 
at an extraordinary general meeting, to be called later, 
the creation of 40,000 new shares of $125 each, to be 
issued to shareholders at the price of £30 each in the 
proportion of one new share to two old. 


Foreign Correspondence. 
FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, January 17. 
The returns of the Bank of France for this week, last 
week, and the corresponding 
follows :— 
DEBTOR 
Jan. 17, 1907. 


Jan. 10, 1907. 
c f 
182,500,000 0 


vn 1906. 
c 
- 182,500,000 O .. 


c 
Capital of the Bank 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, 


1857) 8,002,313 54 


8,002,313 54 
Reserve of the Bank and 

22,105,750 14 

4,000,000 0O 


22,105,750 14 


8,002,313 54 
22,105,750 14 
4,000,000 0 

-- _ 8,407,444 16 
. -4,782,284,875 0 
28,724,728 82 
10,825,348 76 

+ 192,073,315 92 
- 513,277,742 45 
88,121,611 0 
4,646,325 81 


3,596,858 57 


its branches 
Reserve of landed property 4,000,000 
8,407,444 16 


Special Reserve ,407, 6 .. 
Notes in circulation 4,915,708,950 0 ..4,031,898,980 9 
Interest on securities trans 

ferred or deposited . 29,732,382 92 .. 39,493,507 58 
Bank notes to order, Te- 

ceiptspayableatsight.. 8,528,507 5 .. 9,195,051 77 
Treasury account current 

creditor 149,922,222 70 .. 168,297,864 9 

- 462,675,122 26 .. 489,739,683 55 

73,092,074 0 68,791,927 0 

5,566,997 31 7,368,719 31 

4,069,207 53 3,283,577 43 


Current accounts, Par s.. 
Do branch banks 
2,767,167 O .. 2,767,167 0 
157,358,901 29 .. 123,175,723 45 


Dividends payable 
mee and sundry inter- 
6,034,436,039 90 ..6,072,027,709 2 
CREDITUR 
Cash in hand and in branch f e 
banks 3,639,970,644 2 
Commercial bills overdue.. 133,632 81 
Commercial bills discounted 
- 506,624,897 91 


in Paris not yet due.. 
Foreign bills 58,749,354 49 
111,449 95 


Treasury bills 
672,170,093 0 


eteanaiial the last six 
SS er és 2,009,000 0 
Sundries «. 175,479,854 71 


- -6,026,046,168 88 


f c f c 

- -3,646,278,132 92 ..3,925,411,£45 61 

‘“ 206,412 56 .. 28,338 90 

445,749,298 20 
612,789,162 99 so 
126,739 6 

Commercial bills, branch 
banks 

Advances on deposits of 
bullion 

Do in branch banks 
Do in public securities ., 200 180,029 7c 
Do by branch banks .... 400,677,198 0 

Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .. 

Government stock reserve 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture at the 
bank and landed pro- 
perty branches 

Expenses of management.. 

Employ of the special re- 
serve 

Sundries 


- 642,701,115 0 
1,350,000 0 

ee 107,300 0 
«. 202,471,116 15 
+ 416,356,087 0 


. 596,228,572 C 
2,718,000 © 

;. 171,786,072 66 
; 334,058,292 0 


180,000,000 0 
12,980,750 14 
99,626,722 35 


100,000,000 0 


000,000 0 
12,980,750 14 
99,575,960 99 


- 100,000,000 0 


- 180,000,000 0 .. 180, 
12,980,750 oF 26 
99,627,213 60 


- 100,000,000 0 


31,558,986 47 


30,034,470 49 
346,077 19 


31,533,277 67 
27 362,437 0 


4,024 71 

8,407,444 16 .. 8,407,444 16 
121,692,059 73 .. 116,945,672 12 
6,034,436,039 90 ..6,072,027,709 2 ..6,026,046,168 88 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 
DECREASE. 


-- _ 8,407,444 
- 118,577,947 67 


Circulation 

Treasury —* eevee 

Private Deposits . 

Cash 

Discounts 

Advances on securities 17,969,976 


BANK OF FRANCE RATES. 


£ 
767,601 
735,026- 
910,617 
252,299 
713,379 
718,793 


rand 


Discount 
Advances on bullion 
Advances on public securities 


The market was firm yesterday, French Rentes 
excepted, in prevision of a reduction in the Bank of 
England rate of discount. The effect of the measure 
was, consequently, discounted, and prices were generally 
stationary to-day. The rise in the Bank of France rate 
of interest for loans on securities from 34 to 4 per cent. 
was a surprise, although it was only a return to the 
former practice of maintaining a difference of 1 per cent. 
between the rate for discount and that for advances. 
Private discount was a little easier at 23 per cent., but 
with only small demands for bills. The gold reserve at 
the Bank has diminished £330,723 on the week, but is 
believed to have been parted with for coupon money, as 
there is no change in the amount of the foreign bills 
discounted. Somesilver coin has come in from the circula- 
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last week was made up as 
‘ 


January 19, 
tion. The cash to- day and 
under :— 
--—January 17.—-, 
Francs. Francs. 
Gold .... 2,649,128,052 = 105,965,122 .. 2,657,396,150 = 106,295.846 
Silver .. 990,842,592= 39,633,704 .. 


—January 10.—~ 
£ 


988,881,982= 39,555,276 


_ 3,646,278,132 = 145,851,122 
S chalng prices and the 


5,639, 970,644 644 = 145,598,826 . 


The following were to-day’s 
variations on the week :— 


Jan. 17. Jan. 10. 

Par. : f c 
100 95 0 95 72} 
100 95 90 
100 101 50 
100 99 45 
100 94 75 
100 . 
100 
100 
100 .. 
Bank of France Shares. 1,000 .. 4,020 
Banque de Paris ...... 500 .. 1,565 
Comptoir d’Escompte.. 500 .. 700 
Crédit Lyonrais .. 500 .. 1,238 
Crédit Fonc .. -- 690 
Suez Canal -. 4,515 
Northern Railway .... oo 4,751 
Western Railway ...... -. 840 
Orleans Railway ...... .. 1,370 
Eastern Railway ...... -. 870 
Lyons Railway... .. 1,320 

.. 1,096 .. 1,110 14 
250 .. 2,337 .. 2,288 + 49 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :—Brazilian 
Fours, 87f 60c ; Portuguese Threes, 7of 5c; Chinese 
Fours, 96f 25c; Ottoman Bank, 691f ; Meridional of Italy 
Rails, 763f; South of Austria Shares, 185f; Old Bonds, 
332f 75c; North of Spain Shares, 292f; Bonds, 383f; 
Saragossa Shares, 452f; Bonds, 4oof; Tharsis Shares, 
223f 50c; Cape Copper, 206f ; De Beers, 636f; 
Chartered Company, 47f 25c; Consolidated Goldfields, 
114f 50c; Ferreira, 523f ; Geldenhuis, 84f; Geldenhuis 
Deep, 144f; Transvaal Land, 78f; Randfontein Estates, 
47f ; Robinson Mines, 225f; Oceana, 29f 25c; Simmer 
and Jack, 36f; East Kand Proprietary, 118f 50c; 
Durban Roodepoort, 29f 25c; Rand Mines, 177f 5o0c ; 
Lancaster, 15f; Village Main Reef, 108f 50c; May 
Consolidated, 7of 25c. 

The proposed purchase of the Western system of 
railways, which has been already voted by the Chamber 
of Deputies, and now awaits ratification by the Senate, 
may interfere with the present working of the Dieppe- 
Newhaven line of steamers, now performed jointly by 
the Western of France and the London and Brighton 
Railway Companies, the fermer taking 37-56ths and 
the latter 19-56ths of the profits. The report on the 
Purchase Bill in the Chamber of Deputies states ex- 
plicitly that the steambcat service forms an integral 
part of the Western Railway concession. Such an 
eventuality as the taking over of the service by the 
French Government has clicited a protest from the 
French Shipowners’ Association, in a letter from its 
president to the chairman of the Railway Commission 
in the Senate, showing that the consequences would 
be prejudicial to the shipping interest. The lines of the 
Western Railway company would be merged in those 
of the State network of railways, also in the 
West of France, and all the lines from Bor- 
deaux northward, including Nantes, St Nazaire, 
La Rochelle, Rouen, Havre, and Dieppe, would 
then become placed under a_ single direction. 
The result would be a_ sacrifice of the interests 
of the seaports on the coast. At present there is a 
competition between the two systems, the Western and 
the State, of advantage to the shipping trade, 
which would cease with a monopoly of all communica- 
tions by railway between the seaports and the interior. 
The association urges the Senate to take these repre- 
sentations into serious consideration. 

The annual report of the Chargeurs Reéunis, one of 
the principal steam navigation companies in France, 
appreciable increase in the profits and re- 
All the elements of the traffic 
The 
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Three per Cents. ...... 
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number of voyages rose from 92 to 98, that of pas- 
sengers and emigrants from 29,860 to 31,870; the 
merchandise carried from 812,625 tons to 896,865, and 
the distance run from 1,398,914 nautical miles to 
1,448,077. The net profits advanced from 553,304f 
(422,132) to 637,150f (£25,486), permitting an in- 
crease in the dividend from 20f per share to 25f. The 
gross receipts rose on the year from 28,365,663f 
(41,134,627) to 32,668,528f (41,306,741), and if the 
net earnings were not greater, the cause was the low 
rates of freight. The steamers of the company are 
employed principally in commercial voyages, passen- 
gers and cargo, and are thus qualified for the shipping 
bounties, from which mail steamers are excluded. The 
lines. are principally with South America and Africa, 
but one to China and Japan was organised, and pro- 
duced satisfactory results. 

A strike and lock-out at Fougeres, a town in 
Brittany, where the entire working population are em- 
ployed in shoemaking, has now lasted two months, and 
the situation has degenerated into a state of anarchy. 
The number of workmen employed is about 12,000, 
spread over 37 factories, great or small. The rate of 
wages paid is not uniform, and depends on the con- 
ditions of the machinery and appliances employed. A 
demand was put forward some time back by the men’s 
union that the lower rates should be raised to the level 
of the highest, which would then become the minimum. 
A certain number of the men, not syndicated, were 
willing to work, but were terrorised by the majority, 
and ill-treated when the masters made an effort to 
bring the lock-out to a close. The mayor and deputy- 
mayors, considering that they were not supported 
by the Government in maintaining order, resigned, 


and the strikers now control the population, 
under the direction of a deputation of Socialist 
memkers of the Chamber of Deputies. The 


masters allege that, im consequence of the rise in 
the price of leather, the procective duties on foreign 
shoes do not produce the same effects as before, and a 
suggestion has been put forward as a remedy to raise 
the duties and to specialise them so as to diminish the 
importation cf the different classes of bcots and shoes, 
some of which are unduly favoured. These, however, 
are already taxed from 75c to 2f per pair im the mini- 
mum tariff and from 1f to 2f 50c in the maximum. The 
duty on detached pieces ranges from 125f to 275f per 
double cwt. It is alleged in support of increased pro- 
tection that the duties were not raised in the tariffs of 
1892 and 1902, when those cn most other merchandise 
were increased. 

A former Deputy, director of a journal of the iron 
trade, has petitioned the Chamber to levy an expert 
duty of 1s a ton on ore from France or the French 
colonies. He points out that such a duty would not 
impede the exportation of iron ore, but that the mineral 
will in a few years become so scarce from the develop- 
ment of the manufacture of iron and steel that a duty of 
Is on ore would not be felt more tham was a similar 
duty on coal in England. 

According to a note appended to the Colonial Budget 
for 1907, the trade of her colonies amcunted in 1906 to 
873,934,955f (434,957,398), imports and exports, an 
imcrease of g0,817,757f (4.3,632,710) on the year. The 
share of France in this trade was 378,691,113f 
(£15,123,644), made up of 225,826,358f (49,033,054), 
or 46 per cent. of the imports, and 152,264,755f 
(£6,0g0,590), or 34 per cent. of the exports. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 8. 
The opening week of the new year has certainly been 
an eventful one. The banks succeeded in meeting the 
$180,cc0,000 of interest and dividend payments with 
less difficulty than was expected, and already funds are 
easier, and the stock market is inclined to be buoyant 
In consequence. While the reverse might have been 


looked for, few people paid particular attention to the j writers for magazines and newspapers. But, when 
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pessimistic new year’s outgiving by Mr Stuyvesant 
Fish, former president of the Illinois Central Railroad 
Company, which started off with the statement that 
‘‘in point of time a great industrial crisis is due, and 
there are many indications of its being imminent.’’ 
The only corroboration of this view here is partial, and 
is found in the Iron Age’s weekly market review, 
where the writer takes pains to explain that the mere 
fact of our mills and furnaces having orders to keep 
them busy for from six to eight months ahead is no 
indication of a certainty of prosperity during the twelve 
months, inasmuch as, should confidence in the general 
situation become impaired, cancellations could easily 
wipe practically all of these advance orders off the 
books. While the paper named did not seem to inti- 
mate that it looked for anything else than a con- 


tinuation of present conditions in commercial and in- \) 


dustrial lines, its going out of the way to point to the 
ease with which business contracted ahead might be 
made to disappear was plainly indicative of what it 
had in mind. On the other hand, bankers, railroad 
directors, financiers, and others having a comprehen- 
sive grasp on affairs, are inclined to look for another 
year of exceptional prosperity in 1907, providing large 
agricultural yields are vouchsafed and the money mar- 
ket is not permitted to interfere. They might also have 
added, in case organised labour does not overstep the 
limit in making demands for concessions as to hours 
and wages, for under the latter head various railway 
brotherhocds and unions are already taking action 
which, if pushed, may have serious consequences of a 
far wider character than some of them seem to have 
imagined possible. 

But, aside from Mr Fish’s argument to show that 
an industrial reversal is imminent, his strictures on the 
New York Stock Exchange are sufficiently buttressed 
by fact to call for attention: ‘‘The New York 
Stock Exchange,’’ he says, ‘‘has ceased to be 
a free market, where buyers and sellers fix prices 
through the ebb and flow of demand and supply, and 
has become the plaything of a few managers of cliques 
and pools to such an extent that for months past every 
announcement of increased dividends, of stock distribu- 
ticns and of rights has been met by a fall in prices.’’ 
Mr Fish concludes that this explains why the public 
stays out of Wall Street, because of distrust of 
methods of corporate finance in vogue there, and, he 
adds, ‘‘that Europe shares this distrust of those 
methods is shown by its outcry against the misuse of 
American finance Bills.’’ 

Evidently the professional speculators are prepar- 
ing to take up the work of nutting share prices to a 
higher level, in which they were interrupted by high 


rates for money, for the week’s recession in 
rates for call loans is followed by higher 
prices and a much more active demand for 
stocks. Right on the heels of this come such stimu- 


lating talk, or market gossip, as that $200,000,000 is 
the amount that Europe owes the United States on 
balance over the year-end ; and that Secretary Shaw 
will stand ready to help the banks should further need 
for it arise. ; 

No such an illuminative outline of what may be said 
to constitute ‘‘ high finance’”’ in the railroad world was 
ever given before as that drawn from employés of Mr 
Harriman’s railroads by the Inter-State Commerce 
Commission, in its search for evidence, if any exist, to 
show that the Harriman Pacific’s system is a com- 
bination in restraint of trade, and, as such, in violation 
of law. ¥F 

Just what the effect of the evidence brought o t by 
the Inter-State Commerce Commission’s probin ° into 
the Harriman-Union Pacific affairs will be +» the 
public attitude toward corporation methods remains to 
be seen. There is no getting away from the fact that 
there has been too much of indiscriminateness in the 
widespread and very general attacks on corporate 
methods, often simply because they were the methods 
of corporations, indulged in within a year or two by 
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such deplorable revelations are made as those brought 
to light at New York, all within a few days, and 
even before Hamlet comes on to the stage at all, 
they seem almost to be of a nature to justify any 
extreme position taken by the professional and other 
fighters of the trusts—even those who identify all large 
corporations as trusts. Even the most industrious and 
high-class New York newspaper which defends cor- 
porations when conducted within the law, the paper 
which had recently seen fit to turn its back on 
the President for what it regarded as his promiscuous 
and not always sound reasons for trust-baiting, 
was evidently impressed by the story told to the 
Inter-State Commerce Commission of Mr Harriman’s 
juggling with Southern and Union Pacifics. It 
threw up its hands and justified the President in 
all his much-criticised trust-probing, admitting that 
when such exposures as those just referred to are 
brought to the surface, almost before an investigation 
has been fully begun, there was evident warrant 
for suspecting the existence of corporate misconduct of 
such magnitude as to justify, in the minds of the public, 
at least, any and all proceedings in this direction thus 
far instituted by the Administration. There is no need 
for referring to the Harriman purchases of enormous 
blocks of New York Centrals, Baltimore and Ohio, 
Illinois Central, Atchison St Paul, and other railroad 
stocks, or to wonder where he got the required 
$110,000,000 to do it with. The first cause for open- 
mouth surprise was the admission that Senator 
Clark’s Los Angelos railroad from Salt Lake City was 
acquired by Mr Harriman under lease, which bound it 
to charge Southern Pacific rates—i.e., not to cut under 
them—an agreement which suggests) a combination 
very like a restraint of trade. But the story 
which resulted in amazement broadcast was that 
which told of Mr Harriman selling to Mr Wm Rocke- 
feller $30,000,000 worth, a control of Southern Pacific 
stock, a few years ago, at a time when James R. Keene 
had begun suit as minority stockholder to compel 
Southern Pacific to declare dividends ; how the sale to 
Rockefeller was made, as alleged, below the market 
price, and had a string tied to it ; how the sale of the 
spring became the repurchase of the autumn, after the 
Keene suit had been settled ; how Mr Rockefeller then 
turned back the control of Southern Pacific, as 
alleged, at the full price, plus $187,000 commission and 
interest, and how these details did not get on to the 
books. Some men characterise this deal in words 
which do not get into print, and, as a consequene, 
further sessions of the Inter-State Commerce Com- 
mission into the Harriman Combine are looked ahead 
to eagerly. 

Good judges have given up all hope of the passing 
by Congress of an elastic currency measure, either 
that now before the House or any other, at this 
Session. The House might enact such a measure, but 
the Senate would have none of it. The most that is 
hoped for now is that Congress will at least make law 
a Bill requiring the Treasury to deposit all funds 
above a specified working balance in the national 
banks, and repealing the limitation of $3,000,000 on 
the amount of banknotes which may be retired 
monthly. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 16. 


The money market continues to disappoint the hopes 
of persons who had expected easier conditions by the 


middle of the month. In some respects the situation 
has even grown less favourable than a week ago. The 
demand for advances at call has grown. more urgent, 
and the lending rate, which had ranged around 5} per 
cent. a week ago, has stood at 6 per cent. for several 
days. Evena higher rate has been paid in some cases. 
The active demand for money in this form is due to the 
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brisk speculation. in industrial shares on the bourse 
since the beginning of the new year. 

The same cause is responsible for a very slow return 
movement at the Reichsbank during the past week, and 
it is understood that the recovery has been considerably 
less satisfactory than in the first week of the month. 
Hence the note circulation remains in excess of the 
free margin, whereas the Bank had a note reserve last 
year by the middle of the month. Under these cir- 
cumstances, it is not surprising that the Bank rate has 
not been reduced. Indeed, according to trustworthy 
reports, the managers have not yet taken up the ques- 
tion of a reduction, and will not do so until after the 
return for the 23rd has been made up. If the Bank of 
England reduces its rate to-morrow, as has been ex- 
pected on, the bourse to-day, it is very probable that 
we shall have a reduction here by the end of next week. 
Operators seem to expect this, and the private discount 
rate dropped to-day to 5 per cent., after having shown 
a tendency for several days to go still higher. The 
slowness of repayments at the Reichsbank at a time 
when advances are subject to am 8 per cent. rate is 
remarkable evidence of the stringent conditions now 
prevailing at Berlin. 

The reappearance of the American demand for money 
at London and Paris, and even.in Switzerland, awakens 
no little misgivings here, and has been a chief cause 
for the more reserved attitude of lenders observed in 
Berlin. for several days. The Americans have also 
tried to get finance bills discounted with Berlin bankers 
since a week ago, but their overtures met with no } 
success—a result due to a marked feeling of distrust 
of the American monetary and speculative situation 
that has taken root here since the December settlement 
on the London Stock Exchange. The high carry-over 
rates paid on Americans at that time completely 
checked any buying tendency here; while the un- 
decided course of prices at New York, and particularly 
the renewed demand for money there, has added 
to the reserved attitude of German investors toward 
the American situation. The resumption of the 
American demand for money at London and Paris had 
caused an advance in exchange upon those centres ; 
but the tendency was weaker to-day. The stronger 
demand for London. bills was also explained as partly 
due to remittances in connection with fire losses at San 
Francisco, some of which are being settled only now, 
after the conclusion, of certain litigation. 

The demand for home Government loans that had 
been expected to result from the interest and dividend 
payments at the end of the year has not come up to 
expectations. The money market remains under too 
great a strain to admit of much interest being developed 
for these cheap Funds at this moment, and the active 
speculative movement in industrial shares has further 
spoiled the market for Funds. Nevertheless, some buy- 
ing has been going on, and it is understood that the 
holdings of the last 34 per cent. loan still in the hands 
of the floating syndicate has now been reduced to about 
£6,000,000. Although the Imperial Budget contains 
a provision for the issue of a loan of £13,237,000, as 
stated in the Economist of December 15, 1go6, it ap- 
pears that a decision has already been reached by the 
Treasury not ta avail itself of the right to make such 
a loan, but to issue instead Treasury notes running 
four years. This decision, as it seems, is the result of 
a study of the situation, which showed that the market 
is too unfavourably disposed toward 35 per cent. 
issues to justify the hope that an additional flotation of 
that denomination could be successfully made at this 
time. The Treasury notes will probably bear interest 
at 4 per cent. for the first two years, and 3} per cent. 
for the next two. It is hoped that the holders of the 
notes will by that time be willing to accept a conversion 
into 34 per cent. loan. It is reported that Prussia, too, 
will not issue a new loan this year, although the Bud- 
get, as mentioned in this correspondence last week, 
provides fer an issue of £/5,000,000. 

The strength of industrial, especially iron and coal, 
shares since the beginning of the year has been quite 





— 


ats 





’ 
—_———$_$_—_—_—$——— 





January 19, 1907.) 





men 








—— 


THE ECONOMIST. 99 





remarkable, in view of money conditions. Last week 
it looked as if we were about to begin an upward move- 
ment of a general and permanent character. The 
advances in coal and iron shares were pretty heavy. 
The former profited by the proposed plan of the Prus- 
sian Government to monopolise new discoveries of 
coal, operators arguing that existing coal companies 
will find themselves in an improved position if the rise 
of new private competition is prevented. This week 
the upward movement in industrials has been less 
regular, some shares declining moderately upon profit- 
taking ; but the undertone of the market remains 
decidedly firm. Among Foreign Government securi- 
ties Russians are now very strong upon the rise at 
Paris, after having relapsed into decided weakness 
last week in connection with the renewal of political 
assassinations in Russia. 

Navigation shares have been rather weak of late, 
owing to the rise of new competition for the existing 
companies in the American business. This refers to a 
new line that has just been established between Ham- 
burg and New York. The new Hamburg-Bremen-Africa 
Line, too, has just begun a rate war with the Woer- 
mann Line for the West Coast of Africa business. 
The existing companies, however, are proceeding to 
increase their tonnage, as if they expect the continued 
expansion of the carrying trade. The North German 
Lloyd has just ordered seven new freight steamers, 
four of which will have each a capacity of 9,000 tons. 
The Hamburg-American Line has eight steamers under 
construction. The Hamburg-South American Steam- 
ship Company is about to issue £187,000 new stock 
and 4,250,000 obligations, a part of which is needed to 
pay for new tonnage. 

The movement of shipping at Hamburg for 1906 
shows a further considerable increase over the pre- 
vious year. Arrivals amounted to 15,778 vessels, or 
a gain of 662, with an aggregate register tonnage of 
11,039,000 tons, which denotes an increase of 658,000 
tons. Clearances gained in about the same ratio. 
Vessels arriving under ballast rose from 24 to 27.09 
per cent. of the whole, while clearances under ballast 
dropped from 27.57 to 25.67 per cent. In other words, 
the import trade of Hamburg offered poorer oppor- 
tunties for cargo than in 1905, while the export busi- 
ness afforded more abundant cargoes. 

It is announced that the ‘‘ community of interest ”’ 
arrangement that has existed for several years among 
the three coal and iron companies, Gelsenkirchen, 
Schalker Grubenverein, and the Rothe Erde Miitten- 
verein of Aix-le-Chapelle, will now give place to a com- 
plete fusion of these companies. The arrangement 
hitherto existing was due to the initiative of the 
Gelsenkirchen company, which is the biggest coal com- 
pany in Germany, and was dictated by its need of 
iron works in connection with it to consume whatever 
coal it could take out in excess of its allotments in the 
syndicate. In connection with the announcement of 
the forthcoming fusion, it was authoritatively stated 
that the Gelsenkirchen company would not increase its 
dividend above 11 per cent., which was the figure for 
1905. This was a disappointment to the market, and 
the shares of the company were sold pretty actively. 
Later, however, it was explained that the increase of 
the dividend was only prevented by the expenses to be 
incurred in carrying through the fusion, and _ that 
henceforth the combination will save annually £38,500 
in the expenses of administration. This caused a re- 
covery of the price. 

In 1906 there were established in Germany 212 joint- 
stock companies, with an aggregate capital of 
£:23,726,000, as compared with 191 companies and 
£19, 300,000 capital in 1905, and 104 companies and 
47,032,000 capital in 1904. It is a remarkable and 
unusual fact that more capital went into such com- 
panies in the second half of the year than in the first 
half. The branches calling for most new capital last 
year were mining (including blast furnaces, iron mills, 
salt works), metal-working and machinery, chemical 
industries, building and land companies, and finally 
banking. 



















AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 15. 

The first days of the new year wére looked forward 
to by Austrian financial circles as likely to favour good 
conditions on Change, and it was generally supposed 
that money would be exceedingly cheap and plenty 
during the first month of the year. But the fact that 
the Bank of England did not, as was expected, reduce 
its rate of interest caused much disappointment on all 
sides. It had been foreseen that the situation of the 
German Imperial Bank would not admit of a reduction 
of its rate of interest, and the Austro-Hungarian Bank 
has not by a long way overcome the difficulties which 
beset it. In financial circles the question was also dis- 
cussed whether the fact that so many Austrian banks 
had increased their capital was not likely to make their 
shares suffer. This seems a strange apprehension, 
because it is well known that during the year which 
has just closed all the banks are known to have done 
good business, and that those which have increased 
their capital are all about to pay as high a dividend as 
last year, some among them even a higher. The Giro 
and Cassenverein pays 6 per cent. against 5 per cent. 
in 1906. The receipts of the Austro-Hungarian Bank 
for 1906 amount to 21,189,069 cr, out of which 4 per 
cent. of its share capital, that is 8,400,000 cr, have 
first to be paid; of the rest, to per cent., or |, 
1,278,906 cr, go to the reserve fund, and 114 million cr 
are shared between the two Governments and the 
shareholders. The Governments’ shares amount to 
6,102,920 cr. 

Besides the disappointment that the new year did 
not bring with it the expected animation of affairs 
generally, the latest news from Russia, which 
caused Russian Rente to fall, has depressed the 
market, and has inspired investors with a wish to 
rid themselves of all but the safest securities, and this 
has for the moment caused the bourse to take a 
gloomy view of the future. 

Of the Hungarian banks in Budapest, several are 
about to increase their capital in consequence of the 
favourable development of their business. All these 
financial operations will appeal to Hungarian capital 
only, which is forthcoming on account of the last ex- 
cellent harvest. 

The Hungarian Government have sold the gold 
mines of Nagydg in the Comitat Hunyad, in Tran- 
sylvania, to an English syndicate. 

The Hungarian Government, and’ especially the | 
Board of Trade Minister, Kossuth, are devoting all 
their energies to the development of Hungarian in- |! 
dustry, not, I am assured, from any desire to emanci- 
pate Hungary from Austria and the other countries 
which provide it with industrial products, but in the | 
first place to reduce and, if possible, stop emigra- | 
tion from Hungary, which has during the last five | 
years deprived Hungary of one million healthy sub- 
jects, able to work for the good of their country and } 
their own. The money these emigrants send home is | 
in no way a compensation for their loss, and it is sent } 
for the most part to provide others with the means | 
of emigrating in their turn. The only good which the } 
country gets out of emigration is that some emigrants 
return and explain, that hard work is the only means of 
getting on in America, and that if the Hungarians work 
as hard at home as they are compelled to work in | 
America they will get on just as well, without leaving 
the country they so passionately love. The Hungarian 
Government has learnt during the two years which 
have brought a rich harvest that Hungary cannot get 
enough profit out of agriculture to provide satisfac- 
torily for its population, and poor harvests must bring 
on a calamity. Therefore, means are sought for help- 
ing those on who are dissatisfied with their situation as 
agricultural labourers and seek the remedy in emigra- 
tion. 

During the last few days some trouble has arisen, 
in Hungary for the Government and the Independent 
party, to which several of the Ministers belong. The 
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ex-Mayor of Budapest, Halmos, used some insulting 
words with regard to the Minister of Justice, Polonyi, 
who replied by sending his seconds with a challenge 
for a duel. The ex-Mayor refused the challange, and 
published a declaration in which he says that Polonyi, 
when a Town Councillor and Alderman, used his posi- 
tion for obtaining money. Polonyi is accused of 
having strongly opposed those who spoke in favour of 
granting a prolongation of the concession, to a spirits 
manufactory established in the centre of the Hun- 
garian capital, and, when bribed by the owners of the 
concern, to have spoken the other way a few days later. 
He denies the truth of this assertion, and declares he 
was never bribed in his life, but his very best friends 
wish him to answer for his doings in a Court of Justice, 
which will bring out the truth better than all contra- 
dictory declarations. Kossuth and the Independent 
party stand by Polonyi at present, but it must be very 
painful to them that such accusations could be raised 
against an influential member of their body. 








BOOKS RECEIVED. 

The Stock Exchange Handbook for 1907. Compiled and 
published by Spottiswoode and Co., Limited, 54 
Gracechurch street, E.C., and 21 Water street, 
Liverpool. 
The Mount Lyell Mining Manual (Tasmania), 1907. By 
H. A. H. Russell, with Sketch Plan of the Mount 
Lyell Field. (London) Effingham Wilson, 54 
Threadneedle street. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 








Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital. the _ — - 
Amount previously recorded. . - 4,645,287 .. 
Issues of the week— 
California Oilfields, £1, at £4108 125,000 ..» 562,500 .. 250,000 .. 312,500 
Do 5 % First Mort. Debs., at 
DT: sbsbhoebastenesess>6 300,000 .. 292500 .. 30,0C0 .. 262,500 
Golden Links, 5 % Deb. Stk. .. 20,000 .. 20,000 .. §,000 .. 15,000 
Anglo-Spanish Copper Com- 
OR rT 125,000 .. 125,000 .. 15,625 .. 109,375 
Imperial Ethiopian Rubber 
Company, “A” Shares .... 46,000 .. 46,000 .. 5,750 .. 40,250 
Carter’s Deep Leads ........... 100,000 .. 100,000 .. 12,500 .. 87,500 
Tottenham and Hdmonton Gas 
Light and Coke Company, 
44 % Perp. Deb. Stock, at 
—__ RRP 11,970 . 12,449 .. 12,449 .. 
*Egyptian Mail Steamship Co., 
£.0,at£ll .......... sibes 200,000 .. 220,000 .. 20,000F.. 200,00 
eo ++ 1,378,449 .. 351,324 ..1,027,125 
* Partly subscribed abroad. 
Total offered for subscription to date |Total offered for subscription for the 
in— whole year— 
BEE 6400s005000006006050 £6,023,736 | 1906 ......ccsceeeeeee - £120,173,780 
Se oo 2,239,845 | 1905 ......ccececeeee ° 167,188,408 
EDED cosescece ponbecsenes 12,024,632 | 1304 .........csececeee 123,019,689 
MEDD 000000000sseeseesse0 4,568,500 | 1903 .........seeeeeeee 426, 
SD s6066esbeeseNseneeen 4 509,616 | 1902 ............eeeeee 153,811,987 
PEE 36649 065005650000404 12,033,976 . IDOL ........eeeeeeeees ,358,4 





NEW CAPITAL ISSUES. 


Egyptian Mail Steamship Company, Limited.— 
This company has been formed to establish a line of steam- 
ships between Marseilles and Alexandria, and two turbine 
steamers of about 13,000 tons gross register have been con- 
tracted for, at a cost of £606,000. The capital is £660,000, 
divided into {600,000 in ordinary shares of £10 each, and 
60,000 deferred shares of £1 each, the latter being entitled to 
half the surplus profits after 5 per cent. has been paid on the 
ordinary shares, 10 per cent. for managers’ and directors’ 
remuneration, and 5 per cent. placed to reserve. The 
directors and their friends have been allotted 26,640 ordinary 
and the same number of deferred shares at par, and 20,000 
of the ordinary shares are now offered for subscription at a 
premium of {1 per share. The arrangement with regard to 
the deferred shares, and the fact that the premiums on the 
bulk of the ordinary shares go to the directors and their 
friends, and not into the coffers of the company, are unfavour- 
able features, and considering the speculative character of 
the undertaking, the ordinary shares do not look attractive 
at the price asked for them. 

Anglo-Spanish Copper Company, Limited. — This 
company has been formed with a capital of £300,000 in £1 
shares, of which 125,000 are offered for subscription at par. 
It acquires a copper and sulphur mining property in the 
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Province of Huelva, Spain, in the neigbourhood of the Rio 
Tinto and Tharsis mines. A_ considerable amount of 
development work is stated to have been done on the pro- 
perty, but the information afforded is too scanty to allow of 
an estimate being made of the chances of success, and the 
venture consequently is distinctly speculative. 

Liebig’s Extract of Meat Company, Limited.—This 
company, which has an issued capital of £1,000,000o—£ 500,000 
in 5 per cent. preference shares and £500,000 in ordinary 
shares—is making a new issue of 20,000 {5 ordinary shares 
at the price of £20 per share. These are offered to existing 
ordinary shareholders in the proportion of one for every five 
held on February 8th. The present quotation of the ordinary 
shares is £24, and upon the basis of that figure a substantial 
bonus will be secured by those who obtain allotments at £20. 
The business of the company has proved a highly profitable 
one, the ordinary dividends since 1897 having been at the rate 
of 20 per cent., with a bonus of 5 per cent. in 1904 and 1905, 
and of 24 per cent. in 1906. The reserve fund now amounts 
to £210,000, and the new shares are certain to be taken up, 
especially as the new capital is to be employed in the expan- 
sion of the business. 

Carter’s Deep Leeds, Limited.—A “ parent ’’ company 
registered in Guernsey with a capital of £250,000 in {1 
shares, of which 100,000 are offered for subscription, to 
acquire certain deep lead properties in Victoria, and float 
subsidiary companies as opportunity offers. The information 
published is meagre and unsatisfactory, and the venture is 
emphatically one best left alone. 

Treasury Bills.—It is notified that tencers will be 
received at the Bank of England on Wednesday next for 
£1,000,000 of Treasury Bills in part replacement of bills fall- 
ing due on the 28th inst. The bills will be dated January 
28th, and will be repayable six months after date—viz., on 
July 28th. 








MEETINGS, &c. 





UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union Discount Company of London, Limited, was held, on 
the 17th inst., at the offices, 39 Cornhill, London, Mr Robert 
Balfour, M.P., presiding. 

The secretary (Mr W. B. Hobbs) having read the notice con- 
vening the meeting, 

The Chairman said that the accounts showed results which the 
board hoped would be considered satisfactory. The inter- 
nationai situation had been calm, and he ventured to express 
the belief that there was an increasing desire to reach some 
basis under which international disputes might be settled by 
peaceful negotiation rather than by force of arms. The past 
year had been characterised by a considerable measure of com- 
mercial and industrial prosperity, which had not been confined 
to our own country, but had been very generally shared by other 
countries. Our Board of Trade returns for 1906 reflected the 
prosperity of the United Kingdom, and the exports, imports, and 
re-exports indicated a record volume of foreign trade consider- 
ably exceeding £1,000,000,000 in value. The large growth of 
exports must give satisfaction to those who considered them to 
be the best evidences of our industrial prosperity, while the 
relatively smaller growth of imports might afford comfort to 
those who viewed our large importations with apprehension. 
He took it, however, that the volume neither of our exports nor 
of our imports could be regarded as conclusive proof of our 
prosperity or otherwise, and that due consideration must be 
given to the condition of our home trade as being inseparably 
connected with our foreign trade. There were no available 
means of ascertaining the volume of our home trade, but the 
favourable railway traffic returns and the more satisfactory re- 
ports with respect to the employment of our people suggested 
that some improvement had taken place during the past year. 
The Board of Trade had now obtained powers under the Census 
of Production Act to obtain fuller information as to the volume 
of our industrial productions than was afforded by our export 
and import returns, and this would doubtless be of great value, 
especially for purposes of comparison. Our increased exports to 
various countries confirmed the reports of the latter’s prosperity 
and improved purchasing power; and our colonies—especially 
the Australian Commonwealth and the Dominion of Canada— 
were prospering beyond all previous experience. There had 
been remarkable activity in the United States, and this had 
afforded opportunities of employing capital, temporarily and 
otherwise, on favourable terms. He spent three months in the 
United States during the autumn, including a visit to the Pacific 
coast, and evidences of growth and development were every- 
where apparent. When they bore in mind that undeveloped 
areas were continuously being improved by the equipment of 
new railroads and the building of new towns, as well as the 
enlargement of existing railroads and towns, it was not difficult 
to appreciate that the development of the United States—and 
these circumstances applied equally to Canada, and, it might 
be, in a lesser degree, to Australia—implied the absorption of 
much more capital and material than was required for the more 
gradual growth of old and settled communities. All indications 
pointed to continued prosperity in these countries, but it might 
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perhaps be prudent to view the situation with calmness, especi- 
ally in the United States, and to consider whether investors 
would be found ready to supply the means for maintaining the 
present scale of capital expenditure. The prosperous industrial 
and commercial conditions referred to had naturally led to an 
enlarged demand for money and to higher rates of interest. 
While there had been neither wars nor rumours of wars, there 
had been both withdrawals and rumours of withdrawals of gold. 
Having referred to the alterations during the half-year in the 
Bank rate, and remarked that towards the end of the year there 
was some ground for apprehension that a still higher rate than 
6 per cent. might have been required, he stated that the average 
Bank rate for the six months had worked out at £4 12s 7d per 
cent., and the open market rate for three months’ bills at 
£4 9s 2d per cent--a narrow difference, which was to be expected 
in an advancing market. Conditions had become more favour- 
able since the turn of the year, and with an easier money market 
they might reasonably expect to see more disposition to make 
investments and correspondingly greater activity on the Stock 
Exchange. It was also desirable that our industrial and com- 
mercial interests should be relieved from unusual burdens as 
soon as might be justified by altered circumstances. The Ex- 
chequer returns confirmed the prosperous trade conditions to 
which reference had been made, and it was anticipated that a 
substantial sum might be available for liquidation of the public 
debt at the end of the financial year. The chairman proceeded 
to deal with the accounts, and he compared the figures with 
those for the corresponding period of 1906. He expressed a hope 
that the shareholders would approve the directors’ policy in 
strengthening the reserve fund, which, with the appropriation 
now made to it, was increased to £450,000. In the item of 
rebate on bills discounted they had made what they considered 
to be an adequate provision, which, indeed, with an easier 
money market might prove a liberal one, and the reduction in 
the Bank rate to 5 per cent. that morning was welcome news 
in this direction. The increase of about £1,508,000 
in the bills discounted represented a _ substantial in- 
crease in their business in this important department. Their dis- 
count business was drawn from a great variety of sources, and 
they were again able to report that, notwithstanding the large 
number of transactions, they had avoided making any bad debts. 
With regard to the profit and loss account, the amount 
b cht forward was £52,006, and the gross profit for 
th. alf-year was £202,140, as compared with £178,160 for the 
December half of 1905. The available balance was £105,443, 
from which 410,000 had been placed to the reserve fund, and 
the directors proposed to pay a dividend at the rate 
of 11 per cent. per annum, leaving £54,193 to be carried forward. 
He thought that they could congratulate themselves on this 
result; and they commenced the new year in comfortable, and, 
he ventured to hope, promising circumstances. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Sir William Dunn seconded the motion, which was unani- 


mously agreed to; and the usual votes of thanks terminated the 
proceedings 





BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
British Westinghouse Electric and Manufacturing Company, 
Limited, was held, on the 14th inst., at Hamilton House, 


— Embankment, London, Mr J. Annan Bryce, M.P., pre- 
siding. 


DIRECTORS’ REPORT. 


The directors’ report for the year ended July 31, 1906, stated that during the 
early part ot that period, the contracts carried over from the previous year and 
certain other contracts resulted in a considerable loss. Since January, 1906, 
there had been almost a complete change in the methods and management of 
the company, manufacturing costs had been decreased, and the efficiency of 
the general organisation improved. Since the close of the financial year the 
orders taken showed a large increase over the corresponding period of last 

ear, and the trading results appeared to warrant the conclusion that the 

usiness of the company had reached a turning point. <A readjustment of 
trading territory had been negotiated with the American companies, and, under 
the arrangements now made, the company had acquired the right to sell in South 
America and other markets. Offices had been opened in Buenos Ayres and 
Johannesburg, and reciprocal arrangements had been made with the American 
companies, which were expected to increase the volume of the company's busi- 
ness. The condition of the home electrical trade was at present very unsatisfac- 
tory, but the company’s foreign and colonial business was growing rapidly. Since 
the export office was organised, two years ago, the export business had increased 
over threefold, and was now equal to one-third of the the total volume. After paying 
debenture interest, the accounts showed a loss of £87,500, making a total debit 
to date of £102,900. The business and prospects of the company having taken a 
favourable turn, the directors had come to the conclusion that the earliest oppor- 
tunity should be taken to write down certain items in the balance-sheet, and to 
make special provision for depreciation and for reserve against contingencies. 
Proposals for securing those objects would accordingly be submitted to the 
meeting as special business. If those proposals were adopted, the effect would be 
that while a large sum would be written off the preference and ordinary shares, 
the rate of dividend would be adjusted to compensate for the reduction in capital. 
and the company would be ina much better position to pay dividends, as and 
when earned. The directors accordingly recommended the adoption of those 
Proposals, and they hoped that they would receive the support and co-operation 
of the shareholders in their efforts to develop and improve the business of the 
company. Debenture stock to the amount of £225,000, referred to in last vear’s 
report, had been taken up and paid for by the American Company, which had 
also advanced the company over £135,0u0 on open account. The recon- 
Struction proposals (which were contained in a circular agcompanying 


the report) stated that the directors of the company had had under 
consideration the question of the value of its capital assets, having 
regard to two facts, first, that owing to the development of the 


home electrical trade having been much slower than was anticipated, 
the scale of the works had so far proved to be too large; and, second, that since 
the works were designed, there had been considerable changes in conditions ot 
manufacture arising out of changes in typesof apparatus. Asa result of their 
deliberations, the directors recommended that, in the best interests of the com- 
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pany, a reduction in the capital to the extent of £1,375,coo should be made. Of 
this amount, it was proposed to devote the sum of £1,083,816 to the writing down 
ef patents and goodwiil, works and equipment, material and stock in hand, &c., 
and to the provision of an adequate reserve in respect of developments, 
contracts and work in progress undertaken in previous years. It was 
proposed to devote the balance of £291,183 to the extinction of sus- 
pense account and of the balance at the debit of protic and loss 
account. To meet the above reductions in the capital assets of the 
company the directors recommended that the share capital should be 
reduced by writing off £2 per share from the 500,000 preierence shares and £5 
per share trom the 75,000 ordinary shares. At the same time, the directors re- 
commended that the rate of dividend should be increased as follows :—On the 
preference shares from 6 per cent. to 10 per cent., and on the ordinary shares 


trom 6 per cent. to 12 per cent.; the division of any surplus profits 
between the two classes of shareholders remaining as at present — 
namely, one - tourth thereof a‘nong the pre'erence and _ three - fourths 


among the ordinary shares. This would result in the preference shares 
being entitled to the same amount of preferential dividend as heretofore, and 
the ordinary shares to the same amount of dividend as at present payable on 
them, before any division of surplus profits was made between the two classes of 
shares. In the event of liquidation, the rights of the two classes of shares 
would remain as at present, so thatthe preference shares should first receive 
£5per share before any distribution was made tothe ordinary shares. The 
vee power now enjoyed by the respective classes of shares would not be 
affected. 


The secretary (Mr Arthur E. Scanes) read the notice convening 
the meeting and the report of the anditors. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—I am sorry that our chair- 
man, Mr Westinghouse, is unable to be present to-day, owing to 
the serious illness of his only son. I have been requested by 
my colleagues to take his place and have to ask your indulgence 
for any shortcomings. I shall begin by commenting on the 
balance-sheet, and shall, of course, be happy to supplement 
my remarks in answer to any questions which shareholders may 
wish to put. There having been no provision for depreciation, 
the profit and loss account was omitted as a separate statement 
and the items included in the general balance-sheet. The full 
amount of debenture stock has been issued and sold, with the 
exception of the £221,000 held in respect of land at Trafford 
Park. On July 31st, temporary loans consisted of £135,000 
owed to the American company and £125,000 to bankers. Since 
that date the bankers’ loan has been paid down to about 
£90,000 out of receipts and the balance arranged for, as you will 
observe in the statement that I am authorised to make in behalf 
of the American interests. These interests have agreed to pur- 
chase our holdings in other companies at par to the amount 
of about £135,000, to apply against the loan to bankers and in 
the liquidation of certain accounts under the heading of sundry 
creditors. In addition to this, the American interests will con- 
tinue the present loan of £135,000 for two years. Respecting the 
further requirements of your company, these interests contem- 
plate the purchase of an additional amount of our holdings in 
other companies. From this you will observe that your Ameri- 
can allies not only have confidence in the ultimate success of 
your enterprise, but are willing to back this confidence by con- 
tinued and liberal financial support. 

I may say that, notwithstanding the losses to which I shall 
have occasion to allude, the company is in a thoroughly sound 
financial condition, and capable of carrying out satisfactorily 
in every way all the business which it may undertake. Although 
there is no provision for depreciation, I should mention that 
your property and plant have been carefully maintained in first- 
class condition, and the cost charged to revenue. Owing to the 
volume of new business, there has been an increase 1n the item, 
“stock and material on hand and in process of manufacture,” 
of about £60,000 over the figures of the preceding year. As re- 
gards the heading, “ completed work on. contracts,” I may remark 
that there has been a marked increase in the rate of collections, 
which is satisfactory, as showing the improvement in the 
organisatiqn, to which I shall have occasion to refer again. The 
total of completed work or contracts and sundry debtors last 
year was £787,237, as against £753,094 for the year under re- 
view, and since the close of the last fiscal year completed work 
on contracts and sundry debtors has been still further decreased 
by £200,000, notwithstanding increased shipments. Your hold- 
ing in other companies consists * principally of shares in the 
Traction and Power Securities Company and the Clyde Valley 
Electrical Power Company. The former company owns a large 
amount of Mersey Railway debentures, which are steadily — 
proving in value. The Clyde Valley Company has made gent 
progress during the past year. It has a total installation o 
upwards of 8,000 kilowatts, and is installing an additional 4,000 
kilowatt unit. The demand for its output is steadily growing, 
and it now has on its book contracts for several thousand horse- 
power. With respect to the suspense account, a careful record 
has been kept of the expenditure on development and experi- 
mental work not chargeable to orders in hand. While it is essen- 
tial to carry on development work, it 1s our intention to restrict 
it within the lines of careful economy. With regard to the 
heading, “ adjustment of working assets,” there have been during 
the vear under review numerous adjustments in respect of stock 
on hand and other items which enter into manufacturing 
accounts, all of which have been included under this heading. 

I now come to the question which must be in the minds of “ 
of you. What has caused the losses of the past few years, an 
what can be done to prevent similar losses in the future? In the 
first place, your works were laid out with the expectation “3 
large electrical development in Great Britain, but up to the 
present time the scale on which the works have been installed 
exceeds the demands of the trade. To operate the works a staff 
in keeping with their magnitude was organised. White it 1s 
always difficult to assembie an efficient staff (which ought to be 
the growth of years), it was necessary to effect the organisation 
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within a limited time, with the result that the ersonnel proved 
to be unequal to the task of conducting the affairs of the com- 
pany with profit under conditions of strong competition. A 
year ago, after a careful investigation, your directors decided 
that radical changes were necessary in the fersonnel and methods 
of the company. In view of the many important changes that 
have been made during the past twelve months, it seems desir- 
able to tell you something of the present organisation. Your 
directors were fortunate in securing and appointing last June 
a general manager of works who has had many years’ experience 
in the management of large shops, and in the methods of 
electrical manufacture that result in economical administration. 
The results so far show a marked increase in production, with a 
material reduction in the pay roll. <A transfer has been effected 
to the works at Manchester of the sales management and en- 
gineering staff, with the result of a considerable economy in 
London office expenses. Your directors are of the opinion that 
your company now has an efficient works and sales organisation, 
and is well equipped for carrying on the business. It the busi- 
ness is to. prosper, it is essential that a larger volume of orders 
should be put through, so as to diminish the proportionate 
burden of the necessarily heavy standing expenses. 

During the past five months your sales have increased 50 per 
cent. over the corresponding period of last year. The returns 
show a manufacturing profit, and although this profit is small, 
the result, when compared with the considerable loss during 
the corresponding period of last year, is encouraging. In view 
of the slackness of home business, your export department has 
received special attention, and your directors look for a still 
further increase in view of the new territorial arrangements made 
with the American company. You will recall that under the 
agreement your company confined its operations to Great Britain 
and her possessions, excluding Canada. A promising field for 
British electrical apparatus exists in South America. Several 
months ago the American company was approached with a view 
to an agreement whereby the British company might sell its 
product without restriction in South American countries. This 
has been arranged, and an increase of business has already 
resulted. The condition of the home trade is still unsatisfac- 
tory. Low prices prevail, and to meet these every effort is 
being made towards economy in production. The quality of 
apparatus manufactured is, however, of first importance, and 
every care is taken to maintain a high standard. If the efforts 
which are constantly being made towards standardisation are 
successful, the amount of special apparatus which your works 
are called upon to construct will be greatly reduced, and the 
British electrical manufacturer will be able to produce his 
apparatus under conditions more nearly approaching those 
existing in America and Germany. But while the prospects of 
the business thus appear more favourable, your directors, after 
long and anxious consideration, have come to the conclusion 
that the only way to place the company in a sound position is to 
reduce the capital. Proposals to this effect will be submitted 
later, but it appears desirable at this stage to explain their 
general bearing. Speaking generally, the result of carrying 
these proposals into effect will be to clear off the accumulation 
of losses on contracts undertaken in past years and to reduce 
the figures of your assets to a point consonant with their value. 

As regards the proposals for reduction of capital, I should 
explain that the interests of the preference shareholders are not 
injuriously affected. It is proposed that, while the nominal 
value of the share is reduced from £5 to £3, the original value 
of £5 is preserved in the event of a liquidation, so that in 
that event the position of the preference shareholder will be 
relatively precisely the same as at present. Similarly he will 
be in precisely the same relative position as regards dividend, it 
being proposed that the preference dividend when payable 
should be raised from 6 to 10 per cent. The preference share- 
holder will thus receive exactly the same proportion of the 
amount of the earnings distributable on dividend as that to 
which he is at present entitled—namely, up to 6s per share. 
Since the designing of your works in the late *go’s and since the 


placing of the orders for the machinery, there have been many: 


important changes in the style of apparatus. For instance, the 
reciprocating engine of large size which was then in vogue has 
been very generally supplanted by the steam turbine. The re- 
sult of these changes has been that a large part of the expendi- 
ture on foundations, buildings, cranes and heavy machine tools 
has proved, for the present, unnecessary. To meet these modi- 
fied conditions it is thought necessary to reduce the book 
value of the plant and property. Your company holds many 
patents of great value, but with the writing-down of the works 
it is, of course, also necessary to reduce the book value of 
patents and goodwill. It is also necessary, in view of change in 
type and keen competition, to write down the value of stock on 
hand and in process of manufacture. In order to provide for 
thess reductions and to write off losses and development ex- 
penses,. it is proposed to reduce the capital by £1,375,000, of 
which £1,000,000 is in respect of the preference shares and 
£375,000 in respect of the ordinary shares, which is a re- 
duction of 40 per cent. on the preference and 50 per cent. 
on the ordinary. In conclusion, the Chairman moved the adop- 
tion of the report and balance-sheet for the year ended July 31, 
tgo06. 

Mr J. H. Lukach seconded the motion. i 

Dr D. Browne observed that it had been his misfortune from 
year to year to criticise and condemn the directors and managers 
of the company, but this year matters had come to a climax, 
and now it was proposed to reduce the capital. He thought 
Mr Westinghouse ought to have been present to face the music. 
The directors submitted a balance-sheet showing that they had 
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expended in patents and so-called goodwill £794,867, which: 
to-day, if they were sold, probably would not fetch £50,000. 
They had spent on Trafford Park 41,083,000, and to-day it was 
only a brick shed full of obsolete machinery and old iron. He 
wished the chairman would tell them what the market value was 
of the shares which they held in other companies, and what divi- 
dends they had received on them. The suspense account last 
year amounted to £108,253, and £79,000 had since been added, 
which represented useless experiments; and, to wind up the 
tale of woe, this wonderful board, with all its experts, only 
showed a profit of £7,630 on a capital of nearly £5,000,000. As 
regarded the auditors’ report, a more damning criticism from 
a firm of auditors he had never read. He could not find words 
strong enough to condemn the board of directors who took 
large sums in salaries to conduct the work, and had most sig- 
nally failed. He moved as an amendment that the meeting 
should refuse to carry out the proposed scheme, and that a com- 
mittee of shareholders be appointed to go into matters fully; 
further, that they should pass a vote of want of confidence in 
the management. 

Captain Bedingfield pointed out that the item of shares and 
debentures in other companies amounted to £433,000, and re- 
marked that if the company went into liquidation it was very 
doubtful whether they would realise anything like that amount. 
He wished to know if the works at Trafford Park, which were 
put down at £1,083,000, would, in the event of liquidation, fetch 
that amount. ; 

Mr Dingwall objected to further borrowing powers being 
granted, remarking that it was only the extravagant borrowing 
in the past that had brought the company to its present parlous 
condition. There was nothing more fatuous than to talk about 
raising the rates of dividend from nothing at all to 10 per cent. 
or 12 percent. It was like the story told of Theodore Hook, who 
paid a debt of £5 by an I.0.U., and remarked : ‘‘ Thank heaven, 
that is settled!” Under the circumstances, the decision arrived 
at by the directors, that the capital should be cut down, seemed 
inevitable. i 

Mr Herbert Smith said it was not surprising that the disap- 
pointing report should provoke criticism, but he thought this 
should be tempered with justice. That was a business meeting, 
and their only object should be the conservation of their business 
interests. It was more than possible that the causes which had 
led up to the present proposals of the board went far back in the 
company’s history. If the management and executive had been 
maintained in its integrity from the beginning until now, there 
might possibly be room for a much more microscopical examina- 
tion, or for a much fuller criticism than it would be fair to make 
now. The executive power had recently been placed in new 
hands, and he was satisfied that those hands were able and 
capable, and it was only fair to give that management a chance 
to justify itself. He thought a committee of investigation would 
possibly be harmful to the company. Before a reduction of 
capital could be obtained, they must get an order of the Court, 
and that could not be obtained without a full exposé of the com- 
pany’s position. . ; ; 
Sir Slenes Bergne asked what amount was paid for gene: 
as apart from the patents, to whom the money was paid, andi 
the scheme was carried through, how much it was proposed to 

‘rite off that item. 
7 aan shareholder asked o a of neat —_ 
>the American company. If the company went on as it 
Seas aneen, it seemed hin that it — not a before 
benture-holders took possession of the company. 
thei Joseph hannenes ail he had listened patiently to el 
discussion, but he had heard nothing in the nature of a modera . 
or constructive proposal which would help the company out = 
its difficulties. When Mr Westinghouse invited the Britis 
public to put money in the enterprise, he held out what he con- 
ceived to be the well grounded hope that there was to be a 
great advance in electrical business in this country. In America 
most of the trunk railways were changing from steam to elec- 
tricity, and in view of the possibility that the same thing would 
be done in this country, Mr Westinghouse and his friends were 
prepared to embark on a large scheme. He was backed by men 
of the highest reputation in America, and the proposal was taken 
up in this country by men of great financial standing. There 
were upon the board some very practical men, but they had since 
lost some of those men, and had not got in return the active 
personal superintendence of Mr Westinghouse himself. He was 
not making any complaint against Mr Westinghouse, who had 
a very large holding in the company, but it was impossible for 
a large business like this to be conducted and inspired from a 
distance of 3,000 or 4,000 miles. The real inwardness of the 
loss of trade to this company was the competition by Germany. 
In one instance the Manchester Corporation invited tenders for 
an undertaking costing about £120,000. This company sent in 
the lowest tender of the English manufacturers, but a Berlin 
company sent in a tender for £36,000 less. In another company, 
of which he was chairman, the Westinghouse Company’s offer 
was the lowest of the twelve English companies tendering, but 
a German firm sent in a tender that was £18,000 less. What 
were they to do under such circumstances, and of what use was 
it to blame the directors? There were causes lying much deeper 
than the mere superficial statements in the report. If they 
could get men to face those difficulties, and say ‘“‘ Let us keep 
our own home market to ourselves,” then they would be able to 
get the trade. The German firms were supported in these low 
tenders by what were called ‘cartels,’ who put up money for 
the purpose of replacing losses on contracts outside Germany. 
Under present conditions the company could not look for very 
much improvement. All they could do, in the meantime, was to 
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cut down their capital, keep the working expenses as low as 
possible, and save every penny. He deprecated the appoint- 
ment of a committee, which could do no practical good. 

The Chairman, in replying to questions, said he had the 
greatest possible sympathy with the dissatisfaction which had 
been expressed by various shareholders. The directors, and 
Mr Westinghouse himself, felt the position quite as deeply, or 
more deeply, because they were more largely interested than 
any shareholder could be, and they took their share of the blame 
for the past mismanagement. With regard to the suspense ac- 
count, by the reduction of the capital they would get rid of that 
large sum, which had been created by doing development work 
which might not show profits for a long time to come. With 
regard to the shares in other companies, he pointed out that the 
company had had to take a few smail holdings in electrical 
companies as part payment for plant supplied. Some of these 
shares might not be worth the amount they stood at in the 
books, but any loss that might be incurred under that heading 
would be very small. Substantially, the whole of the shares 
were worth the value placed upon them. That this was a 
fact was shown by the American company being willing to take 
part of the company’s large holdings at par. As regarded the 
value of the works, it was because the board felt that the works 
did stand at a higher amount than they should that they brought 
the present proposals forward to write down the value by a very 
large amount. With regard to the amount paid for the patents 
and goodwill, it was proposed to cut down that amount by one- 
half. The amount paid for patents and goodwill was £794,000, 
which was £40,000 in addition to the first sum paid by the 
company, which was not paid in cash, but in ordinary shares. 
The total holding of the American company was about one-half 
of the total capital of the company. The new arrangement with 
the American company was reciprocal to this extent—that they 
had given this company the right to sell in South America, and 
this company had given them the right to sell in any British 
possession except England. He thought that arrangement would 
be to the advantage of this company. With regard to the com- 
petition from Germany, there was a very strong movement in 
America and Germany against the cartel system, under which 
this competition was able to exist. It was not to the interest of 
any country that it shouid exist, and he was certain that the 
people in those countries would put an end to the system within 
a measurable time, and then this company would have a much 
better opportunity of competing for contracts without resorting 
to what he considered fallacious remedies. He strongly depre- 
cated the appointment of a committee of investigation, as it 
would lead to their competitors knowing’ more about their busi- 
ness than was desirable. 

‘The amendment, on being submitted to the meeting, was 
declared lost, and the original motion for the adoption of the 
report and accounts was then put and carried. 

Formal resolutions were passed re-electing Mr J. H. Lukach 
as a director and Messrs Deloitte, Plender, Griffiths, and Co. as 
auditors. 

The Chairman next moved: ‘That the capital of the com- 
pany be reduced from £3,250,000 (divided into 500.coo prefer- 
ence shares of {’5 each and 75,000 ordinary shares of £10 each, 
all fully paid) to £1,875,000 (divided into 500,000 preference 
shares £3 each and 75,0co ordinary shares of 45 each), 
and that such reduction be effected by cancelling paid-up capital 
which has been lost or is unrepresented by available assets, to 
the extent of £2 per share on cach of the preference shares and 
to the extent of {5 per share on each of the ordinary shares, and 
by reducing each preference share to a share of £3 and each 
ordinary share to a share of £5.” 

This resolution was carried, and further resolutions were 
passed altering the articles of association in accordance with 
the notice, although the proposal to increase the borrowing 
powers was strongly opposed by several shareholders. : 

Separate general meetings of the preference and ordinary 
shareholders were subsequently held, at which the special re- 
solutions were also passed. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 








NITRATE SECURITIES TRUST, LIMITED. 


_The statutory meeting or the shareholders in the Nitrate 
Securities Trust, Limited, was held, on the isth inst., at Win- 
chester House, London, Major A. C. Lowe, D.S.O. (the chair- 
man) presiding. 

The secretary (Mr F. M. Frames) having read the notice con- 
vening the meeting, 

"he Chairman pointed out that the meeting had been called 
merely to comply with the Companies Act, and stated that the 
issue was fully applied for, that there were no underwriting 
expenses, or promotion profits, or vendors’ shares, nor were 
there any deferred shares of a small nominal value for taking 
a considerable part of the profits, as one often saw in such a 
company as theirs. The directors’ qualification was fixed at 
1,000 shares each, and, therefore, they were probably as closely 
interested individually in the success of the company as any 
other shareholder. “The cost of registering the company 
amounted to £535, and the amount expended on advertising the 
prospectus was £71. At the time the report was made up 
£76,890 had been received on account of capital, andi the 

alance due was gradually coming in. They had only been at 
work for three months, but they had not been idle during that 
period. Their investments amounted to £33,497, and they 
showed a good profit at that dav’s market prices. They were 


not wedded to one group or class of shares. The directors | Petersburg advised that 
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had thought it advisable to keep a large proportion of the com- 
pany’s capital liquid. During and since the formation of the 
concern they had been actively engaged in inquiring into any 
new properties which were likely to come on to the market with 
a view to acquiring one or more of them if it could be shown 
that they possessed any real and proved value. They held 
options on three properties, the reports on which, made by some 
of the most able experts on the coast, were very satisfactory. 
The grounds were large, containing many millions of quintals 
of nitrate, and being accessible to one of the best shipping ports 
of the coast, it was claimed that they could produce nitrate at 
a cost second to none on the coast. The directors had no reason 
to doubt the reports referred to, but they had thought it advis- 
able to send an entirely independent surveyor—a man well 
known in the nitrate world—to report to them fully on the pro- 
perties. One of the best lawyers in Chile was also examining 
the title deeds of the properties on the company’s behalf. The 
directors were leaving no stone unturned to prove the value of 
the properties which had been offered to them. In almost all 
cases the vendors had stipulated to be paid in shares, and he did 
not think that any greater proof could be given of their faith in 
the value of the grounds. The board were making arrangements 
with the vendors of at least one of the properties to acquire part 
of their capital shares back again, and these they intended to 
give the shareholders the preferential right of applying for if 
they wanted them. In regard to this matter, due notice would be 
sent to the shareholders. They might rest satisfied that the 
board would not jeopardise the company’s future by putting 
before the shareholders any proposal which could not meet with 
the fullest inquiry. ‘The nitrate industry was a prosperous and 
continually growing one, and naturally, therefore, additions 
must be made from time to time to the ranks of the producers. 
The grounds on which the company were at present working 
were ripe for development, and they would, no doubt, have 
come on to the market through some channel. They could only 
congratulate themselves that they had been fortunate enough to 
secure them. It was the full intention of the directors to provide 
that any subsidiary companies they might float should join the 
nitrate combination, which had proved itself so beneficial to 
the industry at large. He hoped that when they next met it 
would be in circumstances satisfactory to all of them. 

Mr James said he believed he was only expressing the views 
of the meeting when he moved a resolution thanking the chair- 
man and the directors for all the trouble they had taken on 
behalf of the shareholders. 

Mr Cater seconded the motion, which was cordially carried. 

The proceedings then terminated. 








KANEIKA UNITED GOLDFIELDS, LIMITED. 


The statutory meeting of the shareholders in the Kaneika 
United Goldfields, Limited, was held, on the 17th inst., at 
Vinchester House, |.ondon, Mr Henry D. Boyle (the chairman) 
presiding. 

The secretary (Mr W. Milne! having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: The circular 
of December 13th has shown you the lines upon which we are 
proceeding. The latest information is that work on the Golden 
Spoon property is being pushed ahead. 77 feet have been 
driven on the 3s feet level, and also on the 63 feet level, and 
these levels will be opened as rapidly as possible. It takes, as 
vou must be aware, some considerable time to organise to the 
fullest extent the necessary work, but all the shafts mentioned 
in the circular of December 13th will very shortly be under way. 
The supply of labour appears to be plentiful, and we are not 
likely to be delayed for this reason. ‘The rate of wages is very 
low, and considerable profit may be expected from the issue 
of stores to our emfloyés. Mr Wilson, who is at present in 
charge of operations, seems to be getting to work with vigour, 
and by the time Mr Faithful arrives on the property considerable 
t 1p several 
Mr 








advance will have been made in the work of opening uy 
of our reef properties. With regard to the machinery, 
‘ar ; ; ss i ; ea ag 
Faithful is superintending both the construction of d 
ing plant and also the hauling and pumping plent intended for 
the Golden Spoon property. There is one other maiter which 
has occupied public attention to a considerable extent lately— 
namely, the question of titles and mining licences on Russian 
properties generally. You will have seen a_letter from the 
solicitors of the Siberian Proprietary Mines, Limited, on this 
subject in the newspapers, and I have taken the opportunity of 
asking the solicitors of the company, Messrs Spyer and Sons, 
to state clearly to us what has to be done to secure our position, 
They report to me as follows :-— 

ji i ini ies h "7 iT erties are 

With regard to mining properties on the steppes, where our properti 

situate, in order to enable such properties to be worked and the fall benefit 
thereot to be secured, three things are necessary—firstly, a transfer of the pro- 
perties from the owners, whose title has to be investigated ; seconly, alter such 
transfer the deed of transfer should be registered with the mining officials of the 
district ; thirdly, under a local registration passed in 1902, and which was passed 
with the object of preventing mines which were close to the Chinese border 
being acquired by Chinese subjects who had not sufficient capital to work them, 
a formal permit should be obtained to work such mines. 


The transfer of the property may be described as the exact 
equivalent to the deed of conveyance of English land, and once 
this has been properly executed the former owners 0% the ~~ 
petty (exactly as is the case of an English conveyance of by 9g 
have absolutely no rights whatever over the property, and it is 
vested fully and effectually in the purchasers. In our case the 
titles of our vendors were fully investigated. Our lawyer in St 
the titles were good, the deeds of 
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transfer were duly executed in St Petersburg in the presence of 
our own directors and London lawyers before a notary in proper 
form, and we are advised that the properties are, therefore, fully 
and legally vested in our representatives. With regard to the 
registration of these deeds of transfer before the local mining 
authorities, we have been informed by our representative, who 
took the deeds down to Tomsk to get them registered, that the 
mining authorities have intimated that they are prepared to 
register the same immediately the permit to mine has been 
obtained. It must be clearly understood that there is no re- 
striction on our continuing our mining operations pending the 
formal granting of the permit, and we are actually at this 
moment carrying on such mining operations. When all the 
above conditions have been duly and satisfactorily completed, 
the solicitors tell me that our title to the properties and our 
right to mine is as perfect in Russia as in any other country in 
the world. 

There being no resolution to submit, 
terminated. 











the proceedings then 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


7~—- RECEIPTS.-—— | —— REcEIPTs. — 




















| Estimate | ‘Apl. s 06,;Ap].1,°05; Week , Week 
for the | to ending | Ending 
Year | ‘ion *32, Jan. 13, | Jan. 12, | Jan. 13, 
| 1906-7. 1907. 1906. 1907. 1906. 
Balances in Exchequer | £ £ £ £ £ 
1st April :— | 
Bank of England ......) 9,334,212) 6,352,909 . ee 
Bank of Ireland........| 6 1,117,275} 1,077,369 . ‘ 
| .. | 10,451,487! 7,430,278 
REVENUE. 
£ £ \ £ £ £ 
Customs.......... seaseeenne 32,230,000] 26,506,000; 27,327,000} 678,000} 708,000 
ENG. ckpseensesondegesees 30,200,000) 23,934, 000) 23,799,000; 657,000} 530,000 
Estate, &c., Duties ........ 13,200,000! 11,554 000) 10,005,000} 163,000} 170,000 
oe 8,150,000 6,053, 000! 6,330,000 70.000} 134,000 
Land Tax and House Duty} 2,650,000 750, 150000} 170,000 
Property and Income Tax.. -| 31,500,000 9,923,000 10 ,071,000 1,551,000 1,644,000 
Post Office .............00. 17,395,000} 12,780,000 12,330,000; 1,25C,000) 1,030,000 
one Service.......... | 4,350,000} 3,390,000 3,290,000; 140,000 140,000 
Crown Lands .............. 480,000 90,000 370,000 os 5a 
Receipts from Suez Canal | 
Shares and Sundry Loans} 1,100,000) 1,075,756, ame 55) ie - 
Miscellaneous ............ 1,500,000] 1,513,044’ 1,076, 095) 138,736 3,225 
*Revenue paid into the) ————— peeene-anenfoneserensenenee fener ese 
Exchequer ........ 142,755,000) 97,758,800 96,411,050, 4,797,736) 4,529,225 
otal, including Balance ..|.. 108,210,287 103,841,328 7 
OTHER RECEIPTS. | 
Repayment of Advances for | 
ML scsiknsbsusesenens ee 1,000,000; 480,000 oe oe 
Under Telegraph Acts, 1892, | 
BO TOE  o.vncccrccccrcccers \ ee 1,055,000! 700,000 oe os 
Under Uganda Railway Acts,, 
1896 to 1902 ...........-.. os 191,592 oe os 
Under Naval Works Acts,! 1 
1895 to 1905............-- ° 2,262,000 2,175,000} 500,000 i 
Under Military Works Acts, 
1897 to 1901 ..........-..- se 300,000! 1,262,408 K“ +e 
Under Land Registry (New 
Buildings) Act, 1900...... - - 23,000: se oe 
Under Public Buildings | . 
Expenses Act, 1903 ...... - 115,000| 148,000! ee we 
Under Public Offices Site 
(Dublin) Act, 1903 ........ - 10,000) ee eo ee 
By Issue of Exchequer | 
Bonds :— 
Under the Finance Act, | | 
li cssdieummmesdanen i - | 9,854,604. - 
Under the Cunard Agree- 
ment (Money) Act, 1904. + | 1,200,000; 1,000, 000 ee 
Suez Canal Drawn Shares . - | os 8,461) i 8,461 
Temporary Advances, de- 
SINE 055.6546 cncevessves s. | 2,500,000) 2,000,000 va oe 
Temporary Advances, Ways | 
and Means (including 
Treasury Bills £500,000 in | 
1906-7, and £4,500,000 in! 
sia beennxessaneness 7 3,500 000) 8,000,000! 
BUNS xs d0ecendese> 120,43 152.2 287! i29 £84,395 S95! 5,297, 736' F531, 7,686 
*Revenue paid into the, 
Exchequer, as above . . (142, 755 000! 97,758, 800 96,411,050 
Revenue paid to titel pcteccnemepeas acntenmumminiee jemiaaneienssnee —— 
Taxation Accounts, &c. —| | | 
POD 55564460480666 165,000 148,380 140,767 21,507' 19,920 
DEOD: kccisoenengooves | 3, 321,000, 4,056,689, 4,102,851, 3€0,00C, 300,000 
Estate, &c., Duties ....) 4349, 00} 3,589,893 3,505.82 9 155,000, 114,000 
ee a 835,000 7,794,962 7,549,457, 476,507, 433,920 
Aggregate Revenue, in- | a 


| | 
ef nr 105,960,507 5,274,243 4,963,145 
| | 


cluding Payments to 
Local Taxation Ac- 
counts. &eo 


EXPENDITURE AND OTHER ISSUES. 








oe Se 


| Estimate | 
| for the Total Issues ont of the Exchequer | 
| Year | _to meet Payments from ! 
1906-7. | _——IssuEs.——~ 
| (incl’ding| Apl. 1,’ 06, ‘Apl. = 05 ‘| Week Week 
| Supple- | to | ending | Ending 
mentary Jan. 12, ae *13, | Jan.12, | Jan. 13, 
eesti ts.) | tsi. “1906.” |’ Lea. | ~ 1906. 
£ £ 
National Debt Services ....} 28, 500,000 21 958, 783, 03,855,691 6s, 444) 100,C09 
Other Consolidated Fund! 
eee 1,635,000, 1,313,381 1,444,033 oo «| AVRNSI 
Payments t> local Taxa- | 
tion Accounts charged on| | 
the Consolidated Fund --| 1,160,000 —_ 665,283 664, 967. ‘ | 1 
Supply Services............ 1111384, 000) 80,340,433, 82,289, 031! 1 981 062 1,793,722 
Expenditure ...... 142, 5729,000 104,277,880 108, 253,725, 2, 600,506! 2, 055, 454 
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OTHER ISSUES. 
ForAdvances for Bullion,&c. 
For Advances for Interest on 

Exchequer Bonds under} 
the Capital Expenditure} 
(Money) Act, 1904 

For Treasury Bills net 
AMOUNE) ....seeeseceeees 
For Exchequer Bonds issued| 
under the Supplemental} 

War Loan Acts, 1900 ... . 

a Telegraph Acts, 1892) 
ein akin wna 
Under Naval Works Acts, 
1895 to 1905 .............. 
Under Military Works Acts, 
1897 to 1901 
Under Land Registry (New 
Buildings) Act, 1900 
Under Public Buildings 
Expenses Act, 1903 ......! 
Under Public Offices Site! 
(Dublin) Act, 1903 


1,122, 4841 540, 





180,000 


overee 135,000 


2,000, 


,C00 ee 


10,C90,000 
600,000 
2,483,000 
900,000) 


ae 
1,762,0C0 
300,000 

1,000 
oa an 148,000 ° 


nt | 
1 | ee ee 
Under Cunard spores | 
(Money) Act, 1904 1,259,989; 426,917 
Surplus Revenue applied | 
to reduce Debt 2,000,000! 1,415,907 
Deficiency Advances repaid) 
(excluding in 1905-06, 
£1,413,907 paid off out of) | 
Surplus Revenue 1904-5). .| 2,250,000; 586,093; 1,250,000} 186,093 
Ways and Means Advances 


ca Susrebekncvecaaes |___ ++ __| 2,259,000} 2,100,000} 1,250,000 200,000 
|... |1118,528,353|127,654.642| 5,300,506) 3,910,454 
Balance in Exchequer :—| : Inc.orDec|for Week 
Bank of England 1,088,862) 1,583,240|— 54,770/+ 693,433 
Bank of Ireland 535,072 "446,511 + 52,000 — — €6,201 


Treasury, January 15, 1907. | 2,770| + 627,232 





| | 
| 
| | 
| | 
e . 
| 
! 
al 








1,413, 


i ~~ 1,623,934 2,029,751) — 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS OVER £5,500,000. 


FIRE, LIFE, ACCIDENT, ANNUITIES PENSIONS, ae 


TRANSIT OF SECURITIES, AND FIDELITY GUARANTEE 
ANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
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TT Ex > Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) an 
FUNDS, 3lst December, 1905 “is £&1,452,925- 
Revenue (1905) £1, 113. 676. 
The Corporation has paid over £5,500,000 in Claims. 
Insurances granted under the new 
Workmen’s Compensation Act, 1906. 


Special Policies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 


FIRE, BURGLARY, Etc. 
MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, Genera! Manager &Secretary. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, January 16, 1907. 
ISSUE DEPARTMENT 
£ £ 
Notes issued........ 49,507.950 | Government debt.... 11,015,100 
Other securities .... 7,454,900 
|Gold coin and bullion 31, 057, 950 







| Head Ojices: 











49,507,950 | 49,507,950 
BANKING DEPARTMENT 
£ £ 


Proprietors’ capital .. 14,553, 000/Government _securi- 
Rest 3,528,029 | ties ......eeeee02- 15,458,516 
Public deposits* 5,817,343 | Other securities .... 29, '912, 733 
Other deposits ...... 44'002'448 | Notes Katcaiecobeeteewuve 488,575 
Seven-day and other |Gold and silver coin 1,104,874 
DIB. 5 60 caceseceve 63,878 | 

67,964,698 } 67.964,698 

*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated, January 17, 1907 
The following are the changes in the principal accounts com- 


pared with last week :— Increase. Decrease. 
£ £ 
Cironiation (excluding 7-day and other bills).... eoee evo 666,070 
Public deposits.......... Ckiaaneieets eens eae sonenses 599,230 
Geer GOMOMts oc cccccccoccccccccecces eneceeun oom cocccecs §«Spaeneee 
Government securities ........... ee eee seeeee eve ecccccce 1900, 
Other securities ..............0+- (eaehmincek aN ‘ es co.cccce 2,929,507 
NE. se0écneseercresneeees peebesncanseseues co GOB BR4 a.ccccee 4 
DEMED 0nbe0n6crcsocesnnscreccecnecesccessencsenens 96,462 wecceeee 
TRGBOEVS cccccccccccccccccccscesescoscesccossees . 1,174;894 ceocecee oo 
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The following ions the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended January 16, 1907 :—- 





| 
| 





Nov. : 29,188,975) 


28,562, 580 49,715,930 4,511, vai 19,076, 1395, 382 
1 29,799, 369| 379,000 


20,023,229) 40; 
28,223,935 '52,923,041| 49 489,909) 21,364,247! 4 


in| 28,225,440 19,671, 932, 47,555,091 


21/31,138,182} 932,000 in| 


28)33,263,144/1,472,000 in| 28,099,335 52,524,704| 46,827,573) 23,613,809, 443 


Dec. 5/32,901,866| 341,000 in| 28 409,770 (51,111 ‘902 46,052,783) 22,942 096) 444 
2|32,799,035| 275,000 in} 28,500,980 48,330, 852| 43,473,604|22.748,0:5| 47 


28,733,390 | 


on 
aha 23l¢ 
esi a Cirenltion | penne 23 3 
Date. nm | Abroad or | eee | Deposits) Banking | Reserve. 23 \4 
"| outfor | “"Bitis). | | Depart- ‘Sls 
| Export. | ? | | ment, | 1329 | 
106. | 2 | £ | | «fe £ | % 1% 
Oct. 24 28,429,264 1,014,000 out, 28,691,130 |49,681,835/ 49,350,911/18,188 134) 36%|5 
31)28,549, 851) 455,060 in| 28,842 .180 |49,697, "478 | 49,378. 142/18, 157,671) 36: 6 
895,000 in) 





51,073,129) 49,315,874 19,712, 354) a 


19}29,995,744 1,236,000 out 
49,581,475) 18,719, 223, 37; 


24/29,064,478| 483,000 in 
Jan. 2/30,282,846) 605,C00 in 
9/31,654,000| 54,000 out 
16'32, 162,824'1,051,00C_out 28,019,375 ‘49,815,791 45, 371. 249) 22,593,4491 45315 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years’ corresponding with the present date as 
well as ten years back, viz. :— 


28,795,255 





50, 336, - 


29,044,260 (58,721,947 
28,685,445 (53,543,630) 50,200,556: 21,418,555} 40 


57,033,524) 19 688,586, 334 - 








} 

















At corresponding date | Jan. 13,/ Jan. 20,| Jan.18, | Jan. 17, | Jan. 16, 
with the present week, 1897. 1904. 1905. 1906. | 1907. 
Circulation (exc 1 u ai ing £ & £ £ £ 
Bank post bills) ........ = 905! 27,987,400; 27,649, 163, 28,414, 155, 28,019,375 
Public deposits .......... 6,992,759 8,217,288) 8,788, 910, 7 "733, 329, 5 817,343 
Other deposits............ 45,042,695) 42, 114,767} 42,351, 035, 41 1136,641; 44,002,448 
Government securities. ... 14, 935, 4117} 20,933,553) 19,408,041 12,839 ,473| 15, "458; 516 
Other securities .......... 898,268) 24,600,943; 25,875,180 33, 198,421) 29 912,733 
Reserve of notes and coin 26 09,3771 23,032, 301! 23,995,438) 21 ‘011, ‘360: 22,593,449 
Coin and bullion..........| 35,594,282; 32,669,741) 33,194,603 30 975,515) 32,162,824 
eee of reserve to 9% | 455% 61% 424% 451% 
abilities’ .............. 
Bank rate of discount . ie 2, 4% 5% 
Marketrate, 3monthg’ bills 2% 33 43 2 
Price of Consols* ........ an ty Pe 8948 87 ¢4 
Price of silver peroz ... | 26 Q7t#d | 30fd 31qd 
Average price of wheat....} 31s 26s 30s 4d 28s 6d 26s 1d 
Exchange on Paris (short), 25.21}-26}/ 25.16} ay 25.124- ty 25.124-15 | 25.20-224 
— Amsterdam (short)} 12. ie 12.13-13 | 12.19-1 12.13-2 12.23-28 
— Hamburg (3 a 20.5 20.€2-€6 20.59-63 | 20.67-71 | 20.76-80 


Clearing-house return ....!127 1315,000 211,919,000'254,259,000 287.646, 000' 297,873,000 





* * New 2? per Cents.—Goschens. 

The amount ot the ‘other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £16,144,427, and in 
1904 an excess of £17,513,824, in 1905 am excess of £16,477,855, 
and in 1906 an excess of £7,938,220. In 1907 there is an excess 
of £14,089,715. 

In 1904 the Bank rate was 4 per cent., and the market was 
abundantly supplied with credits. Rates were easy in conse- 
quence, the quotation for best three months’ bills receding from 
3% to 3% per cent. during the week. The Bank reserve 
received a large accession of strength. <A strong tone prevailed 
on the Stock Exchange. 

At this time in 1905 the Bank rate was 3 per cent., and though 
some large monetary transactions were taking place, the re- 
sources at the command of the market were ample, and loan 
rates were, consequently, light. Discounts were quiet and 
easy, the rate for best three months’ bills in the open market 
being 2}-2,% per cent. On the Stock Exchange there was con- 
siderable depression in South Africans, which affected other 

markets to some extent. 

In 1906 the Bank rate was 4 per cent. A considerable amount 
of gold had returned from internal circulation, and easier con- 
ditions in the money market were in prospect. The Bank, 
however, took supplies of the market, and, as a result, some 
uncertainty prevailed, and quotations varied considerably. The 
average market rate of discount for three months’ bills was 33 
per cent., while loan rates stiffened from 3} to 4 per cent. On 
the Stock Exchange prices dropped at the beginning of the 
week, but subsequently the lost ground was more than made up. | 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, | 
Special days are given separately, together with the total increase 
or decrease to date i in n each case :— 





















































' | Country | 
Weeks Ending | Town Clearing. | Clearing. Total. { 
| ous |e ene | 
Date, 1906. £ £ £ 
January 1 to 'N ovember 28 10,617,597,C00 907,753,000 | 11,525,350,000 
December 5 .....scesecee:| ,866, { 20,636,000 | 902,000 
Seceesecccece | 196,518,000 18,855,000 |  215.373,000 
EP ehsdcdecacence 257,275,000 20,296,000 | 277,571,000 
Se Ghd ceeneseceeel 147,241,000 11,742,000 158,985,000 
ay eeces Ueeeees 220,524,C00 13,051,000 233,555,000 
January 1 to January 2 ..../ 91,400,000 | 6,258,006 | 97 658,000 
D cccces coccce 231,838,000 23,293,000 | 255,131,000 | 
Be deudccencsenne! 276,862,000 | 21,011,000 | 297,875,009 
Total, 1907 (a) .......2.2200- 600,190,000 | 50,562,000 | 650,662,300 
Corresponding total 1906 . 621,858,000 | 53,677,000 675,535,000 
Increase or Decrease in{| — 21,758,000 — 3,115,000 |— 24,873,000 | 
DUT sncwianasbisenen |= 350% |= 581% |= 368 % 
i - total in 1906 cexvenucal 11,719,021,000 | 992,313,000 | 12,711,334,000 | 
Pharinecnscnereces: 11,355,250,000 932, 685, 000 | 12, 287 "935,000 
Increase or Decrease in { + 363,771,000 | + 59,628,000 + 423, me 
Dis cuewun cee aus = 3:20.%.) = 39% |= 3:44 % 





(a) One day less than in 1906. 
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SPECIAL Dave. 


“ Fourths ” of the 














Stock Exchange Pay Days. Consols Pay Days. Month 
Date. £ Date, £ ~ Date. £ 
1906. i 1906. | | 1906. 
Jan. 11 to Sept. 27 1,510,944,000,June 1 54,305,000,tJune 5 53,175,000 
Oct. 12 79, "705, 05:000 July 4 52,428,000 July 4 52,428,000 
94,497,000/'Aug. 1 £3,473,000;4ug. 4 34,855,000: 
Nov. 14 84,377,000/Sept. 3 48, 280, 000|\Sept. 4 34,997, 
82,946,000 Oct. 3 50,451,000/Oct. 4 35,195,000 
Dec. 13.. 83,529,000|Nov. 2 54,045,000/*Nov. 3 36,797,000- 
Peccuceea 95,584,000/Dec. 3 55, 885,000 Dec. 4 37,473,000 
1907. 1907 1907. 
Jan. 16.......- ‘| 1€6,703,000\Jan. 4 53,904,000 Jan. 4 53, 904,000 
| | cian Fo cccacanane 
Total, 1907 ...... \ 106,703,000, .. 53,904,000) we | 53,904, 104 ,000 
Corresponding | | 
total, 1906....| 90,727,000; .. 53,923,000; .. | 53,923,000 - 
Inc. or Dee. { ‘+ 15,976,000) .. — 1900; .. /— — 19,000 
in 1907 ....1}/= 17°61 % ae = 00% |_s = 00% 
Gross totalin 1906; 2,031,582.000}_ .. 644,534,000) .. 524 ,816,000 
Do 1905 ...... vel 2,070,622,000| .. 638,783,C00/ .. 497, 
inc. or Dec. $| 39,040,000; .. + 5,751,000; .. + 27,746,000 
inl906 ....2/= 188% | .. i= 0 .. |= 558 % 


+ The “‘ fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for thle year. 


* The “fourth” fell on Sunday. 











| 1907. | 1906. Inc. or ro 
MANCHESTER— i ae oe 
Jan. 1 to Jan. 5 ......| 4,910,900) 6,607,400|—1,696,500 ar 67 
Week ending Jan. 12..| 6,178,700) 5,498,100) + "680, 600} 12-38" 





—1,015,900 839 


Total to date......| 11,089,600; 12,105,500 


sh, ettitimemaaie 
LIVERPOOL— 
Jan. ltoJan.5 ...... 


4,273,300) 
Week ending Jan. 12. ‘| 


3,845,100, 


4,900,200'\—._ 626,900) 12-79: 
5,010, 800'\—1,165,700| 23:26. 


| 
—_ 
| 
{ 

















Total to date...... 8,118,400) 9,911 000 —1 5792, se we 
BIRMINGHAM— ee 
Jan.ltoJan.5 ......{ 1,531,200; 1,621,700|— 90,500 5-58 
Week ending Jan. 12. : 1,056,300! 1,034,600 + 21,700 2:10 
Total to date ....| 2,587,500) 2,656,300 68,800 68 (800) ~~ 9-59 , oe 
NEWCASTLE-ON-TYNE— pre peer 
Week endingJan.5 . ‘| 1,340,600, 952,200)+ 388, onl 40:77 
Week ending Jan. 12 . | 940,100! 932,7U0 + 7, 400) 0-79 
| 
Total to date......, 2,280,700 1,885,000/+ 395 700, 2099 20-99 
nieces basin re 
BRISTOL— | 
Jan. ltoJan.5 ...... 657.500 779,306 — 121, sco ss 7 
Week ending Jan. 12.. 61!,200! 631,400/— 20,200: 
Total to date..... s 1,268,700 1,410,700 142,000! 10-1 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 














| \Comparative Increase 

| Jan.17, —- —* or Decrease. 
1907. 907. e Yq 

| e “Week. Last Year. 

| 


ASSETS. £ £ £ £ 
Coin and Bullion—Gold 105 965,000 1C6,296,090 114,523,000 — 331 _ ads. 000 
Silver | 39,654,000 39,555000 42,494,000 + 79,.cO— 2,860,000 


Government securities; 15,704,000 15,704,0C0 15.704.000 7 

Discount and advances..; 73, "589, 000 75, 031, 000 62,027,000 —1 442,000 + 11,362, 000 
LIABILITIES. 

NOtES cccccccccececccsce 196, 628,000 197.396,000 19',291, 000 — 768,000 + 5,337,000 

Government deposits — 5.997,000 6,732,000 7.683,000— 735,000 — 1,686,000 

Private deposits ........ 20730000 22, 341.0 C00 24,056, .000 —1,611,000 — 3. 526,000 


NETHERLANDS BANK. 





Jan. 12, Jan. 5, , Jan. 13, Last 
| 1967. 1907. 1906. Week. Last ee 
ASSETS. £ £ £ £ 


| Coin and Bullion—Gold 5,559,000 5,537,000 6.605000 + 2,000 — 1, os, 000 








Silver 5, 719000 5,743000 6.029,000— 24,000— 310,000 
Discount | and ane 11;931,000 12,107,000 10503000— 176,000 + 1,428,000 
LIABILITIES. 
Notes in circulation .. ' 23, 158000 23,295,000 24,106,000— 137.000— 948,000. 
Deposits .......--+-++- ; 555,000 495,000 582,000 + 60,000— 27,000° 
BANK OF ITALY. 
Dec. 20, Dec. 10, D 10, Dee. 10, Last 
1906. 1906. 1905. Week. Last ™_ 
ASSETS. £ £ £ £ 
Reserve—Gold coin and | 

WTO sca cccecdccscscs 28,918 000 28.816,00C 24,167000 + 102,000 + 4,751,000 
— Foreign gold bills 3,278,000 3,217,000 "3.236 000+ 61,000+ 42000 
— Silver.........00. i, 000 4,599,000 3,405,006 + 161,000 + 1,557,000: 
| State notes & sml.change 597,00 £21,000 580,000 + 76,000 -+ 17,000 
| Discount and loans 15,€60,000 16,744,000 13 833,000 —1,084,000 + 1,827, ‘000 

Public stock & Statelo’ns 7,343,000 7,378,000 8,146000— 35,000— 803 
Credits, intern’] & abroad 6,596,000 6,230,000 6,552,000+ 166,000+ 64, 000 

LIABILITIES. | 

Note circulation ..... ««.| 45,639,000 46,385,000 39,127,000 — 746,000 + 6,512,000 
Current accounts ...... 2,335,000 2.318.000 2583000+ 17,000— 248,000 
Deposits at notice ......; 4,600,000, 4,047,000 3, 897,000.+ 555,000+ 703,000. 





— 





: 





a eeepeeepeeen: 


NATIONAL BANK OF BELGIUM. 


Jan. 10, Jan. 3, ; Jan. 11, ; Last 
— | Last 7 


_ we | — 
| | 

4,915,000 5,113,000’ 4,732,000 — 198,000+ 183,000 
24,911,000 26,186,000 24,110,000 —1,275,000 + 801,000 


29,496,000 29,330,000 28 074,000 + 166,000 + 1,422,000 
3,285,000 4,528,000 3,266,000 —1,243,000 + __19,000 
BANK OF SWEDEN. 
jJan. 12,, Jan. 5, Jar. 15, | 

1907. | 1907. 1906. 

£ £ | £ 

3,997,000 3,996,000 3,790,000 
1,257,000 


1,573,000) 
597,000 


9,714,000 


ASSETS. | 
Coin and bullion........ 
Other securities ...... ~ 
LIABILITIES, 
Notes in circulation .... 
Current accounts 





Last Week|Last 7 
£ | 

+ ane 207,000 
1 

1,589,000 — 316,000 


£97,000 645,000; .. = 
10,374,000! 8,805,000 — 660,000 + 

{ | 
9,815,000 10,312,00C} 9,029,000, 497,000 + 
|_ 2,057,000, 2,455,000] _2,204,000!— _ 448,000: — 
BANK OF RUSSIA. 


Dec. 25,06 
\ to 


Balance abroad 
foreign bills 
Swedish and 
Government securities 
Discounts and loans .. 
LIABILITIES, 
Notes in circulation .. 
Deposits at notice .. 


sy 
| 





| |Dec.16/29, Dec.16/29,| Last 
Jan.5,’07.| 1906. 1905. Week. 
£ £ | &£ £ 
$8,251,000) 88,029,000) 73,704 000) + 222,060, 
29,793,000) 30,255,000; 21,104,000\— 462,000 
4,520,000! 4,866,000} 3,626.000\— 346,000! 
34,987,000) 35,168,000, 46.955,000|— 182,000 
16,344,000 15,996,000 16,214,000) + 348,000) 


| 

9,191,900, 9,128,000} 7,951,000/+ 63,000) 
7,005,000 | 6,880,000 7,234,000! + 125,000 
3,432,000, 465,000) _7,586,000| + 2,967,000 


193,523,000 190,787,000 184,374,000 


Last Year. 


£ 
+ 14,547,000 
+ 2,689,000 
+ _ 894.000 
~11,968,000 
+ 130,000 


+ 1,240,000 
229,000 


— 4,154,000 
+ 9,149,000 
+ 4,071,000 


Balance abroad 

Silver and subsidiary coin 

Securities & short loans 

Other loans and advances 

Securities belonging to 
Bank 

Miscellaneous 

Balances due by 
branches & treasuries 


+ 
+ 


| + 2,736 000) 


iaahieatapinamionitn! satiate a 
123,372,000 |119.043,000)219,301,000) + 4,329,000 
‘ 5,504,000, 5,503,000; =... 


44,878,000, 46,827,000! 45,549,000] 1,919,000 — 671,000 
7,799,000, 7,917,000) 6,286,000, — '1i8,000/+ 1,513,000 
8,114,000, 8,170,000; 7,734,000 £6,000 + 380,000 


3,856,000, 3,326,000 + 530,000|+ 3,856,000 


emacs Hi = 


_ 193 523.000 190,787.000.184.374.000| + 2,736.000 + 9.149.000 


__ IMPERIAL BANK OF GERMANY. 


Jan. 15, Jan.7, Jan. 15, Last 

1906. 1907, 19C6 Week. Last 
ASSETS. | £ £ £ £ 
Coin and bullion 40,267,000 36,143.000 46,290,000 + 4.124,000 — 6,023,000 
Discounts and advances 54,297,000 64,214,000 4%,849,000 —9,917,000 + 5,448,000 

IABILITIES. | 

Notes in circulation .... 72,929,000 80.277,000 68,636,000 —7,348,000 + 4,293,000 
Current accounts 27.962.000 27.340 000 27.934000 + 622,000 + 28,000 


_ BANK OF SPAIN. 
Jan. 12, Jan.5, Jan.13, Last 
| _ 1907. 1906, Week. |Last _ 


£ £ £ 
.«.-| 15,387,000 15,428,000 14,038,000-— 41,000 + 1,349,000 
24,201,000 24,186,000 22,949000 + 15,000) + 1,252,000 
56,660,000 36,776.000 47,240,000 —- 116,000 -- 10,580,000 
13,778,000 13,779,000 13,779,000 ee * 


6,000,000 6,000,000 6,000,000 oe 


, 61,369,000 61,191,000 62,321.000 + 178,000 —~ 
current 


=| 21.688 000 21,692,000 23.568.000 — 


AUSTXO-HUNGARIAN BANK. 
Jan. 7, Dee. 31, Jan. 


Jan. 6, Last 
1907. 1906 1906. Week. Last Year, 
£ £ £ £ £ 


46,433,000 46,344,000 44,870,000 + 89,000 + 1,565,000 
11,780 000 11,752,000 12,080000 + 28,000 — 300,000 
33,069,000 36,247,000 27,210.000 —5,178,000 + 5,859,000 


77,851 000 82,584,000 73.156.000 —4,723,00G + 4,705,000 


LIABILITIES. 
Notes in circulation 
Capital of the bank 
Deposits and current 
accounts 
Treasury account 
Miscellaneous 
Balances due to branches 
and treasuries 


5,504, 








Yoar, 
£ 


Loans and discounts.... 

Spanish 4 % steck 

Treasury bills, obliga-' 
tions, &c. 


952,000 
4.000 — 1,880,000 


LIABILITIES, 
Circulation 
Deposits and 
accounts 


——— 


ASSETS. 
Coin and bullion—Goid 
—_ Silver 
Discount advances, &c. 
LIABILITIES, 
Circulation 





| | | 
Jan. 12, Jan. 5, | Jan. 13, Last 
| 19067. 1907. 19€6 | Week. 
| is £ £ | £ £ 
_ 35,520,000) 34,590,000) 35,666,000'+ 930,000/— 146 000 
| 16,654,000; 15,468,000) 16,756,000 +1,186,000/— 102,000 
ee discounts.... eeenneen ene eneneee W 172,000\ + 8,754,000 
; IABILITIES, | | | | 
Circulation , | 10,758,000) 10,752,00¢) 10,598.000!+  6,000;4 140,000 
Net deposits (inc. U.S.| | 
Government deposits) 201,784,000 200 116,00C|193,442 000’ + 1,638,00C! + 2,342,000 
U.S. Government De-| | | 


3,3C2,000) 3,280,000| 1,696,000 + 22,000) + 1,606 000 

RESERVE (Specie & Notes), 52,174,000) 50,058,000! 52,422,000 +2,116.000/— 248.000 
Legal reserve .......... 60,446.00) 50,029,000) 49,360,000, + 417,000'+ 586,000 
Excess of actual reserve) 1,728,000) 29.000) 2,562,000) + 1,699,000/-- 834,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,and the franc, 


lira, and peseta at 25 per £ American currency is reduced into English 
money at 4s per doilar. 


| Last year 


Specie 
Legal tenders 


Discount and Loan Market.—The fall in the Bank rate 
this week from 6 to 5 per cent. had been so generally antici- 
pated that it produced little effect on market rates for money. 
Discount rates had been allowed to slip so far below the 
Bank minimum, that the 6 per cent. rate was becoming 
ineffective, and the improvement in the international 
monetary position seemed to warrant the reduction. In 
spite of the requirements in connection with the Stock 
Exchange settlement money was plentiful throughout 

op rreeecereesreesiesseeenerienteeeesonmmeeimineemnenieeensanamseaniiais 
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the week, the rate for day-to-day loans ranging from 
3 to 4 per cent., while 3% to 4 per cent. was paid for 
short-dated loans. Discount rates hardened a little after 
the change in the Bank rate was announced, partly owing to 
measures taken by the Bank to make the new rate effective, 
and partly to the advance in the French Bank rate to 3} per 
cent., and the quotation for best three months’ bills, after being 
as low as 4} per cent., was yesterday 43 per cent. The Bank 
return disclosed a considerable improvement in the position 
on the week. Although £1,051,000 gold was withdrawn for 
export, the reflux movement from Scotland and the provinces 
was so large that the stock of coin and bullion was actually 
increased by £509,000, and as the note circulation showed a 
contraction of £666,000, the Reserve was increased by 
£1,175,000, to £22,593,449, which compares with £21,011,360 
a year ago. The ratio to liabilities also improved 5°32 per 
cent. to 45°29 per cent. Government Securities showed a 
decrease of {£1,900,000, and Public Deposits were reduced 
£599,000, owing to repayments by the Treasury. The 
maturing of bills held by the Bank caused a fall of 
£2,929,000 in Other Securities, and Other Deposits declined 
by £3.124,000. 


The subjoined table shows the rates quoted from day to 
day during the week :— 





Fri- 
lay. 


% 


| | | | 
Week| Sat. — | Tues. Wed. /Thar. 


% | % o a 
Bank rate ......-ssessccccsscceeee 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ ; 
4 months’ do... 35 
6 months’ do 
Loans:—Day to day. 
BROT cccccccss peaneseeesenees ool 
Fortnight (at last Settlement) .. \7 
Deposit allowances:—Banks ..../4 
Discount houses at call .... t 
At notice 44 


> 
oka 
PHHHUHH HDHD OD 
be TOK 
a + 
Pecans 


law 


WUWWOPWHLeSs oO 
2 Ss C 


The tollowing is a comparison with previous weeks :— 


Trade Bills.* 


Months. 4 Months.'6 Months. 


—% | % 


Bank Bills. | 


5 Months.\4 Months. 6 Months. 3 


—% 1% | 
af 


a 


oo 


4% 
4: 


i 


> 
Ob Pb TKot- to oe 
Oe eer 

on 


6 


+p AOanaanananaL & 


nd 


0 ta bo A 


on 


> 
CHT Ge 


6 


AaInannm 
Tero 
whens 

AaD 


Ort ee 
oo we 


RI A DG De LOR Die 
OORDTIMMOMOOVUL LS 


mm 


4.. 
11..3% 
18...54 4143 = = mee FS 
These rates range from those current on the very best 
on bills for which the Bank rate is usually required. 


ao 


t 


Jan. 


+e 


* 


6 
6 
6 
5 


we Tos 
own 


3 
+ 


5 


Ore 


ma 


5) 
6 
5 
5 
5 
6 
6 
5 
5 <a 
paper to those paid 


Weakness was again apparent in the silver market on 
Saturday, and declines of }d and jd brought the quotations 
for immediate and future delivery to 313d and 313d per ounce 
respectively, but improvements of ;',d were marked in both 
positions on Monday. These latter movements were more 
than counterbalanced on Tuesday by falls of 4d, but forward 
rose ;-d on Wednesday, although this semblance of 
strength was removed on Thursday by decreases of 3d and 
3d. ‘To-day (Friday) repurchases for India produced a 
stronger tone, and increases of }d brought the rates to 313d 
per ounce spot, and 313d for two months’ forward delivery. 


The following is trom Messrs Pixley and Abell’s Circular’ 
dated January 17th:-— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States» 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. ‘ ; 

Silver.—Bar silver, fine, 313d per oz standard 3. bar silver, two 
months’ delivery, 31gd per oz standard ; cake silver, 334d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000in remittances on India. The tenders amounted 
to Rs.74,900,000 at 1s 4 3-32d to 18 4 5-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— : 


Rs. £ 
April 1, 1905, to March 31, 1906 .....++-++ 417,846,256 «++. 27,940,454 


April 1, 1906, to January 9, 1907.......... 309,917 423 20,752,551 
Week ending January 16, 1907........ 11,660,837 


784,732 
321,578,260 21,537,285 











January 19, 1907. ] 


Allotments since last week :— 
Ra. 





Saturday ....... ° 500,000 in transfers on Bombay .. At 1s 4d. 
ae cnnenées 3 poy on in —— = Bombay .. Atls 44d. 
Wednesday..... - 1,230,000 in bills on Calcutta ...... ) 2.394, 
oe  senece 894,000 in bills on Bombay ........ ay 2 = me 
9 2s twee 759,000 in bills on Madras ........ 
9 «—i« eee 4,401,0U0 in transfe~s on Calcutta .. } At 1s 45-32d. About 
~°  weeonnv 2,716,600 in transfers on Bombay .. 13 per cent. 
i Caeensoene 600,000 in bills on Calcutta ...... ' Atls 44d 
 anncccouxe 290,000 in bills on Bombay ...... ; 7 
a een 200,000 in transfers on Bombay .. At 1s 44. 
Thursday........ 25,000 in bills on Bombay ...... At 1s 44d 
Friday .......... 900,000 in bills on Calcutta ...... At ls 4744. 


The amount to be offered next week will be Rs.10,000,000° 


The Western Australian Bank has opened a branch at 
Donnybrook, Western Australia. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 








ABRIVALS. £ WITHDRAWALS. £ 
BAR. s DONE 6 ck vecvwcws - 49,000} Sat., S. America ...... 50,000 
Mon., Bars .......+¢- 49,000 | Wed., S. America 30,00 
Tues., Bars ........-. 42000! ,, Singapore...... 20,000 
». U.S. coin’ ...... 41000|Thurs.,S. America .... 150,000 
Wed., Bars .......%.. 100,000) Fri., S. America ...... 25,000 
Thurs., Bars.......... 42,000 | 
a ea 159,000 | Net influx............ 207,000 
a | — 
OE dittitccinnanns 482,000; Total .....ccccoce 482,000 


LONDON COURSE OF EXCHANGE. 











Price Negotiated on ‘Uhange. 
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THE STOCK MARKETS. 
ACCOUNT. 


January 31 
February 14 and 28 


TICKET. 
January 30 
February 13 and 27 


With a 6 per cent. Bank rate still in force, and the memory |, 


of the severe contangoes exacted at the December settlement, 
the carry-over this week was looked forward to with a certain 
amount of uneasiness, especially as there were rumours that 
bankers would discriminate against American securities 
offered as collateral for Stock Exchange loans. In the result, 
however, no difficulty whatever was experienced, and though 
rates were stiff at the opening—g to 10 per cent. being 


charged on Americans—they eased off materially before |. 


the end of the day, as a result of the abundance of 
money available. The account had undoubtedly been 
lightened by realising during the last few days, 
and a fair amount of stock also was taken off the 
market by investors, particularly in the Home Railway 
section, so that outstanding commitments were not much 
larger than last time in spite of the increase in activity. The 
record disclosed by the making-up list was a very satisfactory 
one. Apart from the fall in Cape of Good Hope and Natal 
Three and a-Halfs, in connection with tke new issues, Colonial 
Inscribed stocks were mostly a little higher in sympathy with 
the improvement in Consols and other gilt-edged securities, 
and among Foreign Government stocks the strength of 
Russians, Japanese, and Brazilian issues was an outstanding 
feature. In the Home Railway market quotations were 
nearly all higher on the account, the only falls of importance 
being in Caledonian and North British—which were affected 


— Jan.15, | Jan. 17. by the disastrous accident near femeeti=wne or 
i ee ee “7 ~ op, } On the other hand, South-Western Deferred scored a2 
Papier Pheauss 3 a 35 3, | 38 2 ded| rise of 5, on the news of the transfer of part of the 
Marseilles «++. .++seserereeeeers anvnwnaauin es 3 ‘White Star” Atlantic service to Southampton. American 
Bie tteteeteseessceseees Casenee | 3 2 = ae | 12 5h 12 6 Railways have, of course, been under a cloud through- 
Berlin 2.0.0.0. = 20-77-20 81 | 20-76 «620 80 |out the account, owing to the unsatisfactory money 
—— ttt eeeereeeereeseeeees ° |S2 Bs 3 me 3 go | Position in Wall Street, the Harriman inquiry, and the 
Vienna and Trieste "| 24 43 24 47 (| 24 41 24 45 tresh issues of capital announced, but even so the losses 
surworl : mw | 35 57h 25 624 | 25 oo e. 61s| shown were not serious, and in some cases, notably 
REE oe wLeeereesonverawey | s ie oat | bak ‘24s Atchisons, New York Centrals, and Southern Pacifics, 
Genoa, Naples, dc. .........006 % 56; 25 61%, 53% 25 583 advances were recorded. Canadian Pacifics and Grand 
oe eee HO, sereeere | " acts ai | sik = Trunks also made up lower, but a long list of advances was 
Switzerland .................... 7 25 57h 25 25 5ot 25 613| Shown in the Foreign Railway list. The biggest gains were 
resi ae by Brazilian lines, owing to the phenomenal traffics 
recorded, the rise in San Paulos amounting to 12 points. 
FOREIGN RATES OF EXCHANGE ON LONDON. United Railways of the Havana were a good second, and the 
"ada tek . ¥ leading Argentine lines marked substantial improvements. 
' Latest eee i 4 Latest a hae In the Industrial market, the account disclosed ne definite 
Dates.| change) Dates.) change. ‘| general movement. Hudson’s Bays dropped seven points, while 
scents: | | ——— | -—-__-- —_—|--— | Anglo“ A’s” advanced. The Iron and Steel and Textile 
Basle sooees Jan. 18 25°214 |Ch’quer Rio Janeiro. .../Jan. 16! pe = aye - groups were firm, but Brewery shares and Nitrate descriptions 
Amsterdam, — 17) 1211 | Short. DoPm.on Gold) — 16 121-275 .. | moved irregularly. 
ee) pes a oat gies Montevideo..../Dec.24| Sid %0dyss!/ The arrangement of the settlement has largely occupied 
Hamburg ... — 17, 20484 | Short. |Melbourne .-+./Nov.20§dis par/60dysst attention during the past week, and dealings for “‘ new time ” 
—— | 18 24-07} Zz GrteeT cocenee-| — 3 = Paty have not been on so large a scale as might have been 
St Petersbrg — 17, .. | 3mos. |Calcutta ...... Jan. 17| 1/424) |tel’g'ph | 2nticipated, in viéw of the steady improvement in the money 
eae oof — 8 81a i. dy at/Bombay ...... | i 1st leer position. The reduction in the Bank rate to 5 per cent. was 
Madrid ...||— is| 27a? . a |- oe confidently anticipated early in the week, so that the 
Italy........ — 17 25-21 | | announcement, when it came, though greeted with cheers on 





_The discount quotations current in the chief continental 
cities are as follows:— 


Bank 
Rate, 


% 
Paris ...... 3 May 24, 


Bank 
Rate. 


% 
Genoa...... 5 Sep. 22, 04] 4} 


Open | 
Market. | 
of 


00) 3 


Mara: t. 


Berlin...... 7 Dec. 18,06} 5 Geneva .... 540ct. 22,06, 5 
Hamburg .. 7 Dec.18, 06) 5 | St Petersbrg 74Sep. 25,06] nom 
Frankfort .. 7 Dec. 18, '06] 5 | Madrid .... 44Sep. 24, '03) 43 
Amsterdam . 5 Oct.11, 06) 43 Lisbon . .. 54Jan. 11,'99. 5 


5}  Stockholm.. 6 Sept.15,°06 52 
a esr 40ct. 3, 06) 44  Christiania.. 540ct. 12, 06) 54 
stome coeree 5 Sep, 22, '04] 4% | Copenhagen € Oct. 11, C6; 6 
turin ...... 5 Sep. 22, '04) 43 | 


At other centres the latest recorded quotations are :— 


Brussels.... 4 Dec. 13, '06} 


% %. 
_ York (call money)... 24 | Calcutta, Bank min....... 9 
itto (endorsed Bills) .. 6 to 64} Bombay, Bank min....... 9 


The following are the standards for gold points of the 


Principal gold exchanges:— 
Francs. FRENncw Marks GERMAN | Dollars. AMERI 
R le ’ . \ CaN, 
= —4p.milleforus | as per mille for us | 4.89—5 per mille for us 
- .43—Par | 


12 | Py pe 


| 20 
Pp. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 


French “cheque” exchange 25! 210, or 2 per mille against us. 
German short exchange .. 20m 49pf, or 35% for us. 
New York exchange 


“Cable transfer”. ......94.86, or 14 against us. 


-827—8 per mille agst us | fire at Kingston. 


the market, had comparatively little effect on prices, being 
followed, indeed, by a little profit-taking. While there has 
undoubtedly been some increase in investment buying, which 
is reflected by an all-round improvement in gilt-edged stocks 


Open | on the week, the more speculative sections were rather less 


active. The disastrous earthquake in Jamaica, the slump in 
Siberian mining issues, and the pronounced weakness of the 


.|American market, in spite of the ease with which the 


carry-over on this side was arranged, and the better monetary 
conditions in Wall Street, have all helped to check business 
for the moment, though it is probable that the incidence of a 
5 per cent. Bank rate will have its natural effect later on. 
The greatest strength has been shown in the Home Railway 
section, where attention is concentrated on the dividend 
announcements, and in Foreign Government and Railway 
stocks, which have been supported by buying from the 
Continent. 


Home and Colonial Government Securities.— 
Although the reduction in the Bank rate has not so far had 
any great effect on gilt-edged stocks, a fair amount of invest- 
ment buying has been reported, and probably the improve- 
ment, in Government issues especially, would have been greater 
but for the fear that there may be some selling by insurance 
companies as a result of losses through the earthquake and 
Consols finish the week } higher, and frac- 
tional gains are shown in Local Loans, Khakis, Water Board, 
and County Council Threes. Home Corporation stocks have 
hardly moved, but Colonial issues have again displayed con- 
siderable strength, helped by the favourable reception given 
to the new Cape and Natal loans, which have bothbeen put up 
to a premium. 
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ii spurt in Peruvian Corporations, the pane rising ion % wa 
oe Sat. | Mon, | Tues. | Wed. ‘vnars. Friday ment. | there is said to have been some good buying on German 
Cons. 23% red. 1923 863 7 | 863 ail 863 7 | 865 78 87 3/87 4 864 7h + 2 account. Elsewhere fluctuations have been unimportant, but 
aoe aje Feb. 4.,... 85% 74| 865 72| 87. 31 874 = 87k # 87 ~ 87 4+ 4 | in scarcely a single case have prices moved against holders. 
%, red. 1905...... 92: 31 923 3| 92 3/922 2 923 4| 924 3 924 5 .. 
Sa wet ie ieee 3 = 4] act il st | Bee act Gt Behe l4 a The following are the latest closing prices, &c., of some of 
Guar.23% (Irish Ld) 873 3) 87} 8 874 £| 874 8 | 874 8 | 8748 6748 + 4) the leading stocks :— “ Making-up’ 
National War Loan | | ---Closing Prices— Rise Prices. 
22% Stock ...... 972 3) 972 3 971 3) 972 31972 39788 9748 + 3 Last Week. To-day, or Fall. Jan.14. Dec. 24. 
Exchequer 5% Bds., | | Argentine 5%, 1886-7 .....0.+05 l)lix .. OLR .o.+ 3. = 102% 
red. 1907 ...... 994 $199 3% OSt 3,991 § 99} ¥% 994100 992100 + 4] Do Rescission...........s06 Qlix 1. 924 oo + 1 «- QIR.- 926 
Do red. 1909 .... 99 4] 99 4/99 2/99 4) 99 4) 99 3 99 $+ 4] Do NationalCedulas“B”.. 444 1. 44% os ee ee ee 448. . 444 
Do 239% Bads. red. aie Brazilian 4% Bonds, 1889..... - 86) .. 86; we es 86¢ .. 835 
1907-15 ........ | OTE 83] 97% 88 973 8 | 973°8 O73 8 | 97% 88 972 8h .. Do W. of Minas 5% ....... - O18 .o 98h oo + Fue STE. Be 
Local Loans 3% Stk $7} i 974 a att 3 ont 3 975 8 | 974 8 974 8 + 2] Bulgarian 6%, |) ere ooo 6 ew Ox 1.2. + Bee 2 oe 102 
Trans. Gov. 3% Stk) 97 97 4) 97¢ 3. 97) 8 | 9748 9748 + 4 | Chilian 4$%, 1895.00.00. ee a ewe Fe 
Bank Stock........ 285 20 285 90° 285 90 \aast 90° 285 90 |285 90 28590 .. | Chinese 7% Silver, 1804 ...... 106 .. 1063 «2 + 4} ++ 1064... 1042 
India 34% red. 1931 105, 1032 43/1033 43 - 431032 43/104 ‘ve 31+ 2] Do Gold 1896,5% ........ -» 103k .. 1032) op + 4 ++ 1034 .. 1028 
Do 3% red. 1948.. 924 3|| 924 3 | 923 34) 924 5 33| 923 34, 923 33) Egyptian 4% Unified Debt... 102 .. 1024 .. + 4 ++ 102% .. 102 
Do 24% 1926 ....| 784 ; 73 9}| 784 94) 78 | 784 9h| 784 94) © 34% Converted......... - 99 .. Oh .. o.oo 995 -- 988 
Do Rupee 1854.5, ei 3| 644 3| 644 3 644 3) 642 3/642 3 .. | Brench 3%.............0005 in Ek Cu vs ws ee 
Met. Cons. 34%... 102 3 102 3 sat 3102 3 102 3. |102° 3102 3  .. | German Imperial 3%, 1891 .... 86 .. 85 «.-- d+. 86 .. 854 
Met. Water Bd.3%B! 93 4193 4/93 4| 93 4| 934 43] 934 441 934 44+ 4 | Greek, 1884 .......-.. 2.6... . Slax .. 651k .. we ee SIR .. 52 
a Do Monopoly, Wk saseasnue ° Slx .. - woo «+ ne 
Foreign Government Securities.—In this section deal’ | Hungarian 4% Gold Rentes -: oe se Q5R we we we we 95S BR 
ings have been on a fairly large scale, and prices have | Italian 5% Rentes ......... eee NOOZx «2 COZ oe ee oe oe 100; oo 
Japanese 4% Sterling ........ 884% .. 888 .. + d+. 88}... 
advanced all round, considerable support being received | Mexican Conv., 1899......... . 1O%x .. 103 .. + 4. 124... 102 
from the Continental bourses. Russians especially have | Peruvian Corp., 6% Debs. .... 1042 22 106. + 1b. 105 .. 103 
b Portuguese (NeW) ........e008 70x .. 7 6-03 6 6 oe we 
een a strong feature, the provisional Budget making 2 | Russian Ser. IL. 4% Tix. Te ict bee Biwe Be 
favourable impressiun both here and in Paris; the definite | Spanish 4% Sealed .. O33x .. 933 ve ve ce ve OE. A 
statement that a new loan will be necessary was ignored, | TSG) 38%, 1694 -.-----. St ott gene Bi es 
while the announcement of the repayment of short-dated | United States 4%, 1877....... 103h 1. 103A lo. ce ce ee cee 
obligations in Germany was treated as a_ bull point. | Do New 4% ............++ © WS2h.  USTRS we ee ee ee Oe ee oe 
tocks h hard d fracti ll he Bud Uruguay, 5h% Bonds ......... - TH oc Te «= Bee WH. 
Japanese STOCKS ave ardene ractlonally, the udget Venezuela 5%, Dip. Debt..... . 474x .. 47 — §. 47... 4 
figures, here also, helping the market, and most of the Brazilian 


issues have further improved, but Argentine and Chilian 
descriptions, though firm, have not moved much. A revival 
of the old rumours of negotiations with the Government for 
the settlement of outstanding claims has caused a further 








HOME RAILWAY TRAFFIC RETURNS. 


British Railways.—The tendency has been very firm in 
the Home Railway market, but there has not been much 


increase in speculative activity. The account disclosed at 
the settlement was about the same size as before, although 


































From August 1. a On Arbitration Preference Stock. 
































b Partly Charged to Capital Account. 



























Div. % Receipts for Week 3 
Revenue lst Half, 106 per | Enaed Jan, 12. Traffic | Cost = Aggregate Receipts this Half-year.' a 
Annum. Dye | 2d a , tee per Mile| ; A Totas Miles Open 
oe Name of Rai:way. a |oet!| as liam yer | per this Half-year. 
Gross Work-' Fixed & a4 es Bs _|\Sne| Ss | St. Week. 2 Passengers, &e. Goods, &e. | 
Re- ing Ex- Ch'rges'o ™\,,* $65 |Ses| &s |e2Sin | Mile 3S - —— ——— | ——_ 
ceipts. penses, ” ay By! AMS SSS | a | see 1%7 1906 S y007. 1906. «10807 1996. | 1907. | 1906. | 1907.11906. 
z & £ Rix ENGLISH AND WELSH. | & z & ) & x x £ & & « & z x 
as et ne .. | .. |Baker Street and Wacerloo) - “a 2,296 a ies ie “a 7 os ee oe ‘ 4,7 i Si} .. 
376,075! 198,¢7 | 86,324} 8| 10 |Barry ....... es __| 12,570| 15,483] 314] 376) 133,474) 2074 ret sa a 24,102] 26,617| 40} 40 
55, 34,537| 21,916) nil.| nil.|Brecon and Merthy 1,752| 2,182! 2i1e8 35| 36] 35,381] 12 866 £04] 3,441] 3,34¢] 4, 4,244) 61] 61 
145,694) 95,856] 62,200] nil.| nil.|Cambrian ......... 2,333) 4,592! 16} 1:| 28,070] 24 3,820] 3,908} 4,635] 4,487] 8,36 8,395} 280 | 260 
160,225] 94,04¢] 31,411] 4 | 4 |Central London ... 5 ne | 6,456 | 7010 1075 |116:| 651,214) 82 “a on ‘“ om 12,857] 13,995] 6 6 
77,395| 34,781| 27,192) 13 | 24 |City and South London ..| .. ee 2,998, 3,053] 479) 482) 482,72t| 44 es " _ 6,284] 6,195) 64! 6% 
276,256) 140,228) 57,596] 3. | 25 |Furmess ...........0000 ..-| 2,323] 7,893/ 10,082) 9,039] 92] 65| 40,129 644 4,422! 4,253) 13,983) 32,493] 183.5] 16,796] 130 | 139 
1982,863|1363,373| 782,340) nil.| nil.|Great Central ............ 18,739] 58,402| 77,:21| 73,880] 2:7] 132) 64,43¢| 345 | 37,595] 37,724| 107,696] 104,446] 145,291] x42;160| €07] 583! 
- 2732,828/1781,:63| 88,964] 5 | 12 |Great Kastern .......... --| 47,900] 42, 500 | 90,420; 89,600) 75) 72] 48,027) 83 93,000; 97,400] 78,100] 75,90] 168,70C' 173,300|1,2C23!1,1933 
2867;6 +1) 1870,070 786, 238] 44| 3 |Great Northern ........ .-| 38,9C2| 70, ats 109,20 102,871 102) 7¢}  €0,59¢) 202 77,288 76,992} 129,112} 119,338] 20:,700| 396.320) 997 | 995 
49, 590). 3 | 3 |Great Northern andCitv..) .. 1,943 | 1,S0C} £25} 515) 664,155) 34 ri sa xe 3 3,$28 34 3h 
.. | .. |Gt.Northn.Pic.&Bromptn.|_.. 3,555 393) .. sis 25 os oe “s 6,930 9 
5973, 288|3860,044|1522,257| 7 | 33 |Great Western.......... . «| 92,990 | 122,10¢ ‘21g;003 207,20¢| %5| 78) 36,657] 13% | 164,500} 162,206) 233,200) 223,700) 422,706| 40,°00 2,688 2,758 
,402| 161,08) 77,953! 23 | nil.|Hull and Barnsley........ faa 10,618) 9,413] 145) 122] 108,036| & a eel oa a 20.528) 18,694 73 
ahiTose 1672,40/| 78:,302| 44 | 4 |Lancashire and Yorkshire) 35,009| 59,416 94,4 6 $0,45¢| 161| 156] 97,734 205; | 70,881| €8.660/ 114,282) 111,025| 185,123 179,585 set 5844 
7247,430) 1633, 182] 1505,610| 74 | 4 |London & North-Western! 94,000|17C,000|254,00) 256,000] 133! 129] 55! 56 184: | 184,000} 180,000] 324,000} 2s»,000| 498,000) 479,000/1 
2634,345|1683,295| 638,034] 8 | 4 |London & South-Western] 51:200| 26,100| 77,300, 74,100 76| 77| 60,44] 18€5 | 104,900] 101.000] 44,200} 48,300] 1£3,100| :49,300 1Cles tansy 
1571,229| 968,89.| 448,15: 8 | 34 |Lon. Brighton & 8. Coast... 35,751] 14,763 50,514, 62,258] 104/ 107) 66,318] 135 81,457} 20,103] 22,998] 30,722] 110,765! 110,826 
£43,334) 151,217| 58,835] 74 | 34 |Lon., Tilbury, & Southend| 0,249] 25420, #,759| @27:| 103| 100} 64,960] 3275 | 22,223) 1a,7/7) 4,085] 4,523) 16,908! 16,20 “3 “a 
59,539) 30,113) 2,224] ¢2 | .. |Maryport and Carlisle .... 565| 1,781! 21340) 2,24] 67) 54] 21.537] 165 ew ae 6 4,519] 4, 414) 414 
383,024) 215,032) 184,006] 2g | 4 |Metropolitand .... .| 13,822 1,938 15.756) 27,417| 219] £45] 157,06) 56 | 27,911/ 29,303, 3,737/ 5,402] 31,648) 34,705| 72 | 72 
221,055) 166,912 nil,| nil. Metropolitan District eel eae | “g,295| 329] 334] 4g4i6%3| 18 i a 15,850| 16,476, 24] 24 
5847,150|1682,457/14€0,655| 53 | 43 [Midland ..... weseee | 60,3.0)163,424 '225°734/211,67¢| 139] 13 64,66¢] 66 | 116,538) 117,366] 314,402] 298,203! 430,490! 415,469]1,401 |!,400 
47 +2,148| 5017,403| €69,175| 64 | o¢ |North-Kastern ..... 45,727 | 101,525 147,252 /136,952| #7| 8:| 45,8¥e| 1454 | 96,137| 9:,015| 184,939] 185,121] 241,036] 2-8,730|1,096 |1,695 
848) 160,668| 47,316 43 | 45 [North London. -...;. ‘ 6,15) 3.765) 9,515 68 793 798 242,487| £0} 11,45 ie 7,018 ae 18,437| © 19,159 i aii 
| N. Staffor: re—. 4, 11,321) 15, 4, 4 é 8, 1 13,0! ‘i " 
S76 AGO 281,850) 121,546) 44) ¢ | {™ Oana) .s...-cceces-.. ved =") “T7e0) aha] S| yal) 42408] nor | {Mr 3'0cc| z'a/7| 3488) 32,007] (19 | fig 
294) 35,C81; 28,075] 45 | 12 |Rhondda & Swansea Bay, % 557| 1,87) 2,244) 2,12:| 72] 6s| 39,3041 123| 1,139 3,080 32i3| 2,936} 4,22! 4,046] 31} 31 
ible 200 v317) Susi] 64 | 7 |Rhwmmey .---.--.00+.-00 v» | te | 6,828) B91) 83) 76) 39,080] 1975 |. a .. | 13,167] 1.3226] 76] 6 
Setar oar Set] Som alb shel }8- -Hastern & Obat, Rall. $7,591) 20,165, 77,786! 75,368] 119] 11¢|.. | 489, | 121,6°5) 107,727] 23,633] 27,462) 140,283) 125,166! 654 | 646 
503,798] 279,842] 1u9,641| of | + |Taff Vale............-0+00.| 3,81 25,746 | 29,687 18.530) 188] 147) 86,714) Bip | 8,821 or 29,582} 23,899] 37,913) 36,729) 1244] 1244 
iCOTCH. 
2200,017/1164,15¢| 73:,744] 44 3f |Qetodontan’ et | 93,809] 49,734: 73,513, 72,83'| 78| 95 69,67:| 1073 | 793,809! 787, £361, "82,015| 1,292,434 1,077,528 2,079,012 9393} 939 
902,515| §17;10°| 2-4°S60) 44 Glasgow & South-Western*| 10,82i| 16,45), 2’,’7'| 22,58/| 61| 64) 43,820 634 2E1,161| 3/3,164| '473,238| '469,069| '854,339| 842,855) 444.| 424d 
274, 608 121,390| 104,428] 4 : Great North of Scotland’| 5:870| 4,510| 8,380; 8,450] 25! 2&| 21,96¢ ott 123,390 123,183 | 105,5&C] 111,1€3| 229,900! 234,340| 336 336, 
255,231| 148,194) 92°73:| 2 Highland* ............. e+| 4,855] 3,273! 8,103 7,220) 16) 16) 15,12¢ 160956! 264,40) 8/,802| 83,382 , 25's758| 250,222) 4924! | 4 
2500'681 1247,529) 749,393| 2 i gee Britis s, ensasebane 26,355| 54,892! $1,248. 80,591] 61| €1| 61,629 25 $6 pee eo oo [Rune — £45 | 1,3183|1,3048 
597| 40,93] 19,07¢| 6 | 6 |Belfasb and County Down! 1,800] 835! 2,338; 2,!3C] 32) 2¢| 18,79! 113 2,828; 2,703} 1,206] 1,185) 4,124| —-3,85S| 783} 76 
130,439| 89,493] 40,37c| ail. 7 Dublin and 8.-Eastern....| 3,056] 1,395; 4,532 4,342} 28] 27) 16,104] iL 6,852; 6,86!) + 2,84) 2,86) 9,¢86| _9,747| 160 | 166 
ers 265,945 94,151 t3 Great Northern .......... 8,010; 8,075) 14,033! 15,90] 2S] 20] 16,345| 1534 | 16,358] 16,359] 19,004] 18.849] 31,3/z| 31,188] 543 | 634 
643,51 10) 336,053 43:3? 4 | GreatSouthern & Western| 11,542] 11,9:5 23,427! 21,7241 21} as] 13,12: 852 | 22,18€| 22,720! 22,089] 21,805! 4a235| 44,536 741204) 1,083 
erersee| 166,286 7112 3 }3 |Midland Great Western ..' 4,0)7' 4,651 5,658 8247) 14) 14)  13.28:) 644 7,005! 7,132 #189) 8684) 15,695 16,016} 598 | 
: 2 _laidiand Gres | _ Be 








ce Pre-preference Charges only. 


d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transterred to the Metropolitan and 
Great Central Joint | Committze on April 2, 1906. The je figures for current year include only Metropolitan Company’s proportion of the e joint lines’ earnings. _ 


















































COLONIAL, -POREIGN, AND AMERICAN RAILWAYS. 
te a ; a a ee . 
in Bs Receipts. Total Receipts. | ¥ 32 Receipts. Total Receipts. Nar 33 Receipts. Tota Receipts 
a : a . Name. if capeanedeients Name, a anieedimaiiaialtin 
| gx62 | 1907. | 1906. 1907. | 1906. 2B 1907.1 1906. 1907. | = ae | 1907, | 1906. | 1907. 1 = 
INDIAN & CoLoniais.| £ ) & | & . & \FoRRI@N.—Uo 7 oo: % )AMBRICAN. — von. z £ 
—— Sones! sir | Dee: 2¢| 6,077) dace ea) 116, 564/B, A. & Rosario Jan. 12 0373 68,512| 128,890 1s ou Chess cake & Gute Oct. 1 42640 41 235| 98 108 y ae 69 
an | 5} 19,154) 16, 4 9 10,99< \ Oct. »648)i, ta: 
Bengal Nagpur.. 22! 34,667) siss 767 "O25! ae bt yy See 6 4220 3639) 217,600) 114,755; Ginn. Southern .. Oct, "147°800| 142)! ‘00| "585, 400 53 36,600 
es. S _ Jan. i2| Soe? aes 46, 4 5 1,C00 perme Central! 6| Ot Pet aan x oa Deav. .& Rio Grande Dee »c. 28 208,466) s 220) A 125,520 gal o40 
ines; é| 6 7 71,057 ti scat & Thi 1012) ’ rie 5, 026 | " 
Burma .. -|Dee. 8 17,917) 16,916 308 ss 309,257 Roben Central ..' 12! 12,808 6,902) 144,034) 136,553\Great Northern 1,028,460, 1,038, 17 5,335 1078/4, 154,229 
Canadian Northn. |Jan. 7| 21,420, 15,756) 803,640| 554,400 Kast Argentine|Dec. 7 1577| 1,453) 64,754) 65,104! Lllinois Centra 923, 766| * v17, "703\¥, 1,594, 203/4,132,921 
aot Pacitic. | 14| 179, "820. 204,450 7,872, "400 | 5,685, C00, Egyptian Delta. 29 7,040 4,859) 185,257| 159,£64| Louisvl. & Nashv Yec. 28| 22, ‘540! 212) 514)+ 739. 393 4,216,536 
East Indian...... | 32) 110;£3s 108,267) 159,833) '185,600| Entre Rios ....\Jan.12) 5,433} 4,01<) 100,768] 85,£6s| Missouri, Kansas, .| Jan. 7 _— 62,435! 2 765,513] 2,328,729 
G.Trk. of Cana ia .| 26) 57,963 234,178) 313,41 2) 260, 333/G. West of Brazil] aa 11,732! 12,058) 2,477) 20,982,N. Y. Central and | 
Gt, Indian Penin.| —_12| 196,900 210,35 195,S00| 210,356 Luter. of Mexico 7) $125303) 112,000 5, 537.790|3,¢78/40, Hudson River». |Nov. 1,616,468 | l,626,757 |8,291,553)7,831, = 
Giaiee, cent) deel Sous Siaer aul iopeliion | el Aire asta] eRe IO | teen Meee eee ae 
Sate distin Gor ra ‘ aia $3 3,5) id es) é 3 0 0 ; 
uebec Central = 14 2203) 2,353 S237 4 "3t¢| Mexican Natnal. Dec. 21) $233713 285,55 5 16,940,772) 5, 158, 653| North Pacific...... "| Nov. 1,135,2t: 1,182, 0485, 167,406) > 958,013 
jouth Indian ....\Dec. 15) 17,720) 19,462 350,223| 392) 650 Nitrate Rails.*. .| 31; 25,86!) 23,366) 351,603 "323, 4:0;|Northern Central. . | Oct. 224) 101) "201, 831| 841,S5&| 746,1 5 
Southu. Mahratts | #2; 15,635, 1,648 350.689 347,047 Ottoman .......Jan. 1’! 3:98} 4.523, 6,72: 8,649, Penns lvania...... | Oct. 2,737,29/ | :,485,957 | 1045514) 9.40214! 
Southern Punjab 3i} 6,143) 3,887 124,097) 121,642 San Paulo...... { 6| 45,629) 17,541! 46,625) 17.641) Philadelphia & Brie! Oct. 165,385| "159,269! 643,718) 619,170 
Forgien | |UOntd of Havana; 12} 37,n83 17, 864! 452,516) 252,850) Philadel.& Reading! Oct. 765,686, 737,867 | 2,776, 82 2, 75?, Oa 
Antofazasta(Chii) | —_ | — | Wess. of Havana! 12) 4,068 ane 214,080) 129,716 Southe rm Eoeiie .. Oe  . (2, i122, 720) 1678, 4 7917, wae ah 084 
and Bolivia .. Yee, | 97,2 $0.0:3.1,0C05.465; 805,621 MERICAN. | | uthern way! Dec. Sy 260,200 5. D,JG45 
Gop Gt. Wu. Jan. 21 13,282) 10.447 456,871 348,337) Ala. Gt. Sthern. Dec. 14) 14,78:| 13,519) 361,607 ae St. Louis&SanFran | Nov. 827,384} 770,408 /4,003,4 573, 3,568, 4175 
B.A. Gt. Southern} 33) 20,484) 77,169 2,074 9721 1,944" 55:| Atchis'n Topeka) Noy. 1583, 2/|1428,453)” 3534,592/6,5735,42' Texas and Pacific..|Dec.2¢| 26,445) 53, 19! 1348), 32%) 1 +166,138 
B. Ayres Western| 13} 36,482) 29; 482 1'003, 760} $50,503; Baltimore&Uhio| Nov. 1385,191|i318, 12787, 006,239 6, 451,978 Union Pacitic ....| Oct. L 1402, 334) 1,331, -67915, 192,124/4, 826,870 
B. Ayres & Pacific! 221 40,607! (3,66 ‘954,156 765,793 eee ‘Wabash ..........'Dec, 21!” 961295: " 97,805 !2,682,962' 2,402,039 


~* Two weeks, 
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_ January 19, 1907. 


it was reported that a good deal of stock had been taken off 
the market ; and the rates charged, which were rather high, 
tended to discourage fresh commitments. Naturally, atten. 
tion has been concentrated on the dividend announcements, 
and so far the results declared have agreed fairly closely with 
market anticipations. The drop in the Metropolitan ‘distri- 


bution, from 2} to } per cent., was fully expected, and had no | 


immediate effect, although the price has since declined. In 


the same way the increases in the City and South London | 


and Tilbury distributions had been discounted. Tilburys 
finished 2 points up on the week, but South Londons are un- 
changed. The Great Eastern div idend, at the same rate as 
before, did not affect the price, though in some quarters an 
increase had been hoped for, but “the South-Eastern and 
Chatham statement was a disappointment, and was followed | 
bya sharp relapse in the stocks, which wiped out the gains 
established earlier in the week. The traffic returns proved 
exceptionally good, the North-Eastern, Great Northern, 
South-Eastern, North Western, and Midland all showing 
substantial increases, but not much attention was paid to 
this factor. South-Western Deferred again marked a good 

advance, while among the ‘‘ Heavies” North-Eastern Consols 
and North-Westerns rose 1}. Great Northern Deferred and 
Lancashire and Yorkshire were also notably strong. Scotch 
stocks have been neglected, and moved irregularly, and in 
the Underground group the weakness of Metropolitans and | 
Districts was the only feature of importance. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £52,560, equal to 3°6 per cent., for 
the week as compared with the corresponding week ‘last 
year ; and the three principal Scotch lines show an increase 
of £2, 197, equal to1°2 percent. For the current half-year the 
English and Irish lines exhibit an increase of £70,077, OF 


2°5 per cent., while on the Scotch lines there is an increase | 
The latter are calculated | 


of £22,697, equal to o*4 per cent. 
from August 1st, while the English and Irish companies 
commence a new half. -year from January rst. 

Subjoined are the latest closing prices of the more im- | 
portant issues as compared with last week’s prices. The | 
making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 











-Closing Prices— Rise Prices. 
Last Week ‘To-day. or Fall. Jan. 14. Dec. 24. 
Barry Deferred Ordinary ...... 1084 - 107 —- l 4a, 46-4 
Caledonian............sceeseee 1024 .. 102 oe se - 1023... 103% 
Do Deferred ~ 30 2.2 WE 1.2 + 3.-- 20 .. 30h 
Central London Ordinary .... 83 .. 83 «... +. oe 83 .. 83 
City and South London “ 44 «e oo oo Gee 
Great Central Preferred ... oe «= 4H ee Mw AR 
Do Deferred ......... aa «» 6h ..— &.. 16%... 16 
Great Eastern ........... + &23 dese se ce Gee Oe 
Great Northern Deferred . ee «6468 ww + Oe 46S. 454 
Great Western........... es 1332 «2. + §.. 1332 .. 1328 
Hull and Barnsley ............ 49% .. 50 .. + 4.. a oo 483 
Lancashire and Yorkshire.... 1044 .. 1054 .. + 1 «. 1043... 103 
London, Brighton, &c., “Are: 1223 .. 121k ww — «=. 122 —.. 21218 
London, Chathom, and Dover.. 15h ww «60S we Oe «SZ. «14 
Do Arbitration Preference ..  «o« OF cece s« ve Sees ee 
London and North-Western .. 153 oe 1542 4. + 1f.. 153%... 153 
London and South-Western .. 1554 .. 1563 .. + 1 .. 156 .. 151 
Do Deferred .............00 54 “e 54 ewe a6 au ee OO 
Metropolitan Consolidated.... 53 .. 56 ..— 3 .. 58h... 60 
Metropolitan District ....... . 19 ae 18 co™ Lice Beco B 
Midland Preferred ....... «§§ © wow @& wou ecce Ou & 
Do Deferred .......... « CF woe GR we + Bee ST... G7 
North British Ordinary........ 398 ee Oe kien cc ce Gee Se 
Do 3% Preferred ..... sire Oe eo «74 ext. CLE + ee 
North-Kastern—Consols ..... - 4 es 145 .. + 13.. 144 .. 1413 
North Staffordshire .......... lok .. 10l ote. we. wes eee: Se 
South-Eastern “A” ......... - 4h .. @W ..— 4. 9M .. 6 


American Railways.—The fears which had been enter- 
tained regarding the settlement in this section proved ground- 
less, and the ease with which the carry-over was arranged 
encouraged a more confident feeling, especially as though the 
account open had not been materially reduced, it had 
apparently been shifted into stronger hands. There was 
considerable disappointment, therefore, when it was found | 
that in spite of the easier money conditions in New York, 
Wall Street continued pessimistic. The flood of new capital | 
issues is causing considerable nervousness there, and with 
the American public obstinately refusing to come to the 
assistance of the railroad magnates the bull account shows | 
signs of collapsing. In addition various unfavourable rumours 
have been in circulation. Southern Railway Preferred relapsed 
sharply on talk ot a possible reduction in the dividend, and | 
the reported illness of Mr J. P. Morgan seriously affected | 
Eries and other stocks of this group. °Nearly all the leading | 


issues consequently finish the week substantially lower, | 


Atchisons, Milwaukees, Unions, and Southern Pacifics being | 
the only important exceptions. The two last named were 
helped by rumours that the Southern Pacific dividend may | 
possibly be increased, and also by the temporary cessation of | 
revelations in connection with the Harriman inquiry. Anun- | 
} fortunate complication has arisen in connection with Great | 
Northern Preterred. The stock was quoted “ ex-rights”’ to 
the bonus distribution in connection with the lease of the 
company’s ore lands on the 2nd inst., but since then legal 
Proceedings have been taken in America against the com- 
ee een and the closing of the books deferred; so as the best 
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way ouf of an awkward position the stock has been ovtanl 
to be quoted “cum. rights ” again, and the price shows a 
corresponding advance. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


‘ Making-up” 


-—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Jan.14. Dec. 24. 
Atchison Com. ..............- « MO «eo MOR kc ce ce ce Oe ic 
Do Preferred ..........00. . l4dx .. 1044 .. -. -- 105 .. 1054 
, Baltimore and Ohio ..... ww“; Se ee 1213 — ik. - 123$ .. 122% 
Do Preferred...........0-006 9% .. % se as de See 2 
| | Chicago, Mil.,&St. Paul,C Stk. 15i7xr .. 1594 .. + 22... 1604 .. 192 
| Denver & Rio Grande Ord. Shs. 42k 393 ww — 28. HG. BH 
| Do Preferred Shares ....... - & . & w—1l.. &. B 
| Erie Railroad Com. Stock .... 43k. 40$ ..— 3.. 4 2. 4 
| oS ee é TTk ee 15b «eo — 2 «2 THE.. TH 
Do 2nd Pref.............. eee 69 « 67 eo — 2 .- GR.. 
| Illinois Central Shares ........ 173 ao «(CSG eo 1 1. 14%. 
Louisville & Nashville,C Stock 1462 .. 146 oo — ¢.. 147 .. 14 
New York Central Shares .... 137 «2 134 ..— 3... 137 .. 134 
N.Y., Ontario, and W.Reg. Shs. 484 .. 468 ..— 14... 47h... 48 
| Norfolk and Western Common O3ixr .. 92 o-—- Bw. BS « & 
Do Adj't Pref. ............. ® 93 ee 92 4a ae as eee 
Northern Pacific .............. 1654 - Iél§x .. — 22... 166 .. 197 
Pennsylvania R.R. $50 Shares 70 oe 69 1. — i ee TOE... TOR 
Reading .... ... ...... éeeess - 7 .. 683% ..— 3... Tl .. 69 
Southern Ordinary Secceasecas - 322 .. mq ..— 2... 33 « & 
Do Non-cum. Pref........... 9 .. 89 ..— 6 eo % .. 
Southern Pacific ............. 95h .. 91% 12 + 23... 973... GR 
| Union Pacific Shares.......... 1833 .. 184% .. + 1 .. 186 .. 1844 
Wabash Pref. Stock .......... S:  « BS was 3 « Mae S 
Do 6% General Mort. Certs. 73 «.. 176 ~— 2 we ee oe 8 
| Foreign and Colonial Railways.—Canadian Pacifics 





have been depressed by the weakness in the American 
market, although the rumours of a forthcoming capital issue 
| did something to check the decline, speculators talking of the 
| possibility of another substantial bonus in the shape of 
rights. Grand Trunks, on the other hand, have been 
remarkably strong. The traffic increase of £23,700 was well 
above expectations, and some good buying was also reported. 
Among Argentine Railways, Buenos Ayres and Pacific, 
Buenos Ayres Great Southern, and Rosarios were all strong, 
| but Argentine North-Easterns reacted, owing to some profit- 
: taking after the publication of the terms of the amalgamation 
i with the East Argentine Company. Brazilian stocks con- 
| tinue to benefit from the publication of excellent traffic 
| returns, and Leopoldinas and Antofagastas have both 
marked further improvements. United Railways of the 
| Havana rose 1, and a sharp advance was recorded in 
Paraguay Central Debentures, while Guayaquil and Quito 
bonds recovered on a report that the full amount necessary 
for the payment of the January coupon was in hand. 
| Mexican Railway issues have been rather neglected, but the 
| Ordinary and the First Preference hardened. 

The following shows the net movement on 
| some of the principal issues :— 


the week in 


! 
“ Making-up” 
-—Closing Prices— Risa Prices. 
| Last Week. To-day. or Fall. Jan. 14. Dec. 24. 
| Buenos Ayres and Rosario Ord. 112 - i114 - + 1§..112 .. 114 
| Buenos Ayres Great Southern 128 eo BW oe + 4. 128 .. 125 
| Canadian Pacific, Shares...... 196 .. 196 eo — §-- 197%. - = 
| Grand Trunk of Canada Ord... 283% +e 29 a a ar ee 
Do First Preference ........ 1193 «.«. =120 oo + £..NH9 .. iis 
Do Second Preference ...... ll es LW .. + §.. MOZ.. Ll} 
Do Third Preterence....... ‘4 68 «« 69 oo + 1 2 6 .. 684 
Great Indian PeninsulaB .... 214 .. 214 «+ «. 214... 213 
; Mexican Railway, Ordinary .. 473 «2 47} «+. oo 45 2. 483 
i 3° 14 
| Do First Preference ....... - 139 -- 140 “ 1 . 32 .. HG 
| _ Do Second Preference ..... - 89h .. S898 «. - 893 .. Qs 
f PRIN ic occa cdadesecsasecsde 4 1 .. 16 a lng .. 155 
| Sam Paulo ...........eeeee econ 49158 oe «=CSKRCitte +215 2. 205 
| 


| Mines.—The collapse in the Siberian Mining shares has 
| had a depressing effect on other departments, tending to 
check speculation, and although it may eventually prove to 
have been a good thing that the weakness of the technical 
position of the group should have resulted in the gamble 
being so sharply checked, the immediate consequence has 
| been a pretty general decline in quotations. South Africans 
‘have also been affected by some selling from Paris. The 
| rise in the French bank rate has had the effect of curtailing 
| the bull account there, and in addition it was reported that 
| an operator had got into difficulties through bear speculation 
in De Beers. The set-back in Kaffir prices which resulted, 
encouraged the opening of fresh bear commitments, and as a 
result the greater part of the recent advance in these shares 
has been lost. Rhodesians have drooped in sympathy with 
| Kaffirs, but among Diamond descriptions De Beers continued 
strong, and New Vaal Rivers spurted on talk of the income to 
be deriv ed by the company from prospectors’ licences, though 
most of the rise was consequently wiped out by profit- taking. 
| West Australians have moved irregularly, Great Fingalls and 
| Kalgurlis turther reacting, while Oroyas improved. Copper 
stocks have shown a sagging tendency owing to the fall in the 
' price of the metal, but one or two of the Australian group have 
advanced, notably Mount Lyells and Chillagoes. The Deep 
| Leads ot Victoria have continued weak, Australian Common- 
' wealths marking a jurther sharp fall, but there has been 
' some improvement in Broken Hill shares in spite of the 
/ announcement that fire has again broken out in the Pro- 
prietary mine. | 


| 
! 
| 
| 
| 
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The following are the prices and variations of the more 
active shares :— 


SoutH AFRICAN. 






















Closing Prices. Rise OlosingPrices. ise 

TRANSVAAL Last To- rs Last To- or 

Gotp MINES Week day. Fal!. Week. day. Fal). 
Angelo .....ccccece 3 ee 3is..— 75 | Deep Levers (Con.) 
ee err ae _— Jupiter ........e062 18... 1 ..— a 
Aurora West United + .. +e «+ |Kuni¢hts Central .. 133.. 14 ..— % 
Bantjes Consolidtd. 2 .. -e +» |Knight’s Deep .... 2k .. 2ie-.— ys 
Bonanza .......00+ % «- - «- |Ganglaagte Deep .. 28... 22 ..— 3 
Buffelsdoorn Estate 3.. -- ++ |New Steyn Estate.. 1¢¥.. 123 ..— 
City and Suburban 4;,.. 34 +-— fx| Nigel Deep .......6 thee hee .- 
Comet .........00. 1}%.. 1% ..— #s| Nourse Mines...... 243. 22 ..— ¥ 
Consold. Main Reef #3... §..— qs:|Rand Mines ...... 72.. 63}..— 3s 
Crown Reef.......+ + 8 1. Rand Mines Deep... #.. #%.. .. 
Driefontein........ 2f3.. 2%5..— Rand Victoria......° #§.. 1 ..+ 
Durban Roodepoort 3 .. 2ix..— -;| Rand Victoria East se Jews hs 
East Rand Prop. .. 535.. 423..— $ | Robinson Central.. 545.. 5&4 ..— dy 
Ferreira .......... 2 .. 202 ..—2 | Do Deep (New).. 54.. os 
Geduld ............ 2) .. 2) ..— 2% | Roodepoort Central ss Meee: cas 
Geldenhuis Estate 5;.. 334..— i) Rose Deep ........ 44... 4h ..—- 8 
Ginsberg .......... 1 .. +s «+ | Simmer & Jack Hast- 14... 14 ..— 4 
Glencairn Main Rf. }§.. 4§.. .. Do West ........ 1}... 14 ..—3 
Glynn’s Lydenburg 21 .. 2}... .. |SouthGeldenhuis.. %.. 1 ..+4 
Goch (New) ......-. 175.. 17%..— & |South Rose Deep.. x... 4 .. .. 
Heriot (New)...... 44... 34 ..— 3 | Village Deep ...... 2rx.. Bis. + 2 
Tubilee ..ccccccccce 2 12 B ve oe | Witwatersrand .... Sig.. 35% ..— 2s 
Jumpers .....0--06 2h... 28 ..4+ 3 
Kleinfontein (New) 2¥;.. 2%3..— §| Lanp, Diamonp, &o, 

Knight’s ....ccccee fee oo Fe 

Lancaster ......06 $5-. f%-. .- | Anglo-French Exp 1%.» 144..— 3 
Lancaster West.... 74.. ae Cons. Gold Fields... 433.. 44 ..— 4% 
Langlaagte Estate.. 214.. r— 3 | Do 53 % Ist ae — 
Langlaagte Block B 4.. ;%..— ¢3| De Beers Def...... 26 .. 278 ..+18 
Luipaard’s Viei.... ee |» +s | Do Pref. ........ 183 .. 1945..+ 2 
May Consolidated.. 243.. 249.. .. Do 5% Deb. ....1€4x ..1(4 .. .. 
MeyerandCharltor 42 .. 44 ..— 4 Do 44% Exp.Deb. 98 .. 99 ..+1 
Modderfontein .... 7zs.. 6b ..— gs | Bxploration ...... + bot fs 

Do Extension .. 1 .. 1 .. ., |Goerz(A.)&Co..... 12 .. I ..— 
Nigel .......200000. 3... 2#1..— yy|Henderson’sTrnsvl. 33... ay 
North Randfontein 12 .. 14..— ts | J eersorg Co (Def.) 10f5.. 10ys..— § 
Porges-Randfontein iia": 13. — gy | JohnnsbrgCons.In. Jye.. 1ii..— gh 
Primrose (New).... 24 .. 34.. «- Do Estate ...... liq. _— & 
Princess Estate.... ;. j5.. .. | Mozambique ...... ig.- Bars 
Randfontein . co ee 2 | New African sesece las. lfg..— g4 
Rietfontein (New).. 24 .. 2fs-.+ ts OceanaConsolidted 13).. lyg..— sh 
Robinson DeVilliers at -- 8 ..4+ 4 Premier (Transvaal) 

Do Randfontein.. 14.. 14;.. .. Deferred ........ 133 .. 123 ..— % 
Roodepoo't United 1f°.2 4°". 7. |S. A.Gold Trust .. 34 .. 240..— gh 
Salisbury .....eee00 43.. 3..— 3h | Transvaal Coal Trst lyg.. Jyh... 
Bheba ....cececoee 48... 33... eo Sys.-  2h8..—- 2 

immeér&Jack Prop, 113.. 1-%..+ .1,| Trans. Kst. eves £.. ii..— 
Transvaal Gold... 1gg.. 12.77. | ‘Transvaal Gldfeld 13... 1} ..— | 
Treasury ........00 lys.. 1es..— 3 | 
Van Ryn ....e.s006 3h 2. SfaX..— 3b RHODESIA 
Village Main Reef 43 .. 43 .. 

Vogelstruis........ 8 .. .. .. Bechuanaland .... }f.. ia. 
West Rand ........ 31. 114) },| British $A, Chartd. 133.2 133..— 
Wolhuter Gold .... 25... 214..— | one ee +1034 ..+ 4 
TEE wsseceee «68 ae oo icago-Gaika .... sz-. sass +: 
wees 8 t 8 Globe & Chests + a . i: o— ds 
omagunda Devt... ‘ a 
Dane Lavens. MashenalandAgney Bee )|=Be ees 

ngelo Deep ...... #4%.. $..— 33|Matabele Reefr.... 84.. 34.4 25 
Crown Deep........ 12 .. 12 ..— # |RhodesiaCopper .. 8 °.. 43..— ds 
Driefontein Deep... #.. 3.. .. Do Expl. & Devt. 2;5.. 24 ..-- i 
Durban Roodepoort li .. 14 ..— 3;|Rice Hamilton .... 4. §..+ 8 
Ferreira Deep .... 53 .. 54 ..— # |Selukwe Gold...... ¢5-. #r-- «- 
Geldenhuis Deep.. 63 .. of --— 4 |Tanganyika Cons.. 5%.. 5i3..+ ge 
Glen Deep ........ 27% .. 2% ..— ¢3| Willoughby Cons... je. too. + a 
Jumpers Deep ... 1¢.. 13... .. | ZambesiaExploring 143.. 14 ..+ 3b 


Wrst AFRICAN. 


Closing Prices, Rise | Closing Prices. Rise 
Last 


To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
Abbontiakoon...... i i.... .. |Gold Coast Amalgd. 1{ .. 144 .. —x% 
ashanti Goldfields 43 § ....+ 4,'/Taquah &Abosso.. 2:.. 24 .. 
British Gold Coaes 44 44.... .. | Wassau.....cceceee § i ke 
FantiConsolid. 10) 35 .... .. 


CoPpreR AND MISCELLANEOUS. 


Closivg Prices, Rise 
Last To- or 

week, day. Fall 
Anaconda.......+.- 1449 ..144x..— 3; 
Broken Hill Prop.. oF -- 5§ ..+ gy | Ooregum 

Cape Copper ...... 8% .. -.— de; Do Pret...... coe 

Champion Reef.... =}. + 3;' Rio Tinto ....... 

Mason & Barry (£1) 3 oc | SRROMS. coccccccoce 

q.0+ a3 WE ccccecccccs ° 


Mount Lyell (£3 .. 
Mcunt Morgan.... 4 joe Waihi Grand Jnctn 


Mysore (10s) ...... 64 .. 6g ..+ 4 
WEST AUSTRALIAN. 
Closing Prices. Rise 
Last To- or Last To- 
Week. day. Fall. Week. day. 


Associated Gold.... 1y.. 14 ...+ dy) Ivannoe Gold Corp 73 
Associated N.Blocks 1.;.. 12 Kalgurli .......... 12 


Gld Horseshoe Est. 6 Lake View Consols 


Great Bouider Prop. - | Lond.& W.A. Expln. 
Great Boulder Per. };| Oroya Brownhill .. 


Great Fingall Cons. oxi 2ee. 4 7 Sons of Gwalia .... 1q%.. liy.- 

Miscellaneous,—Business has not been very active in 
this section of the stock markets, especially as regards the 
more speculative descriptions, and movements have mostly 
been confined within narrow limits. The outstanding feature 
has been the keen demand for Colonial and Foreign bank 
shares. Hong Kong and Shanghai led the movement with 
an advance ot 15 points on the dividend and announcement 
of new capital, while sharp advances have also been recorded 
in Bank of Australasia, Chartered Bank of India, and 
Union of Australia. Insurance shares have also been 
in good request. Except for a further sharp spurt 
in Bieckerts, Brewery shares have not shown much 
activity, but prices have in most cases been well maintained, 
and Guiness, and Ind Coope issues hardened. In the Iron 
and Steel group Rhymneys advanced on the favourable 
interim report, but reacted subsequently, and among Textiles 


Closing Prices Rise 
Last To- or 
Week. day. Fall. 
Nundydroog ...... _ 1; ..— # 








Closing Prices. R se 
cr 
Fal) 
oo Tee. — ty 
. Lligx — § 
-. t8..— a 
ldy.e lh wet 3 
2h .. 2fn..+ 3 


Stee ee 
53..— i 


1iy.. Is oe 
Rae A323. 











Dividend % per, 3% . | Corres- 
Annum. 5.2 % |ponaing 
Company. Period. To = 5 | Period 
| Sa Last 
[interim Final. AS Year. 
Bank of Montreal ......| Quarter | aw “ 10 | 10 
Bonanza ...........6.- Half year ee | -- |2s6dp.s.) .. |6s6dprs. 
Broken Hill Prop. Block | | 

PUMIOs i cacsascenasas i el | ee Isp.s.|  .. a 
Carnforth Hematite Iron|Half year! Dec. 31) 8 a a a 
City and South London | | 

Railway .........+.. Half year} Dec. 31{ .. eS | ws es 
Crown Deep........ ----|/Half year, 7 . | 8sp.s.| .. | 8sp.s. 
Direct United States | 

Cable Co. .......... | Quarter | Dec. 31 | 4 sis oo oo 
Dublin United Tram. | | 

ways Co............ Half year} Dec. 31| .. 6 “a 6 
Ferreira G'ld Mining Co.|Half year -» 30s p.s. | - (27/6 p.s. 
French Rand Gold Liin-| | | | 

PEGS. sssevvece ---|Half year| i i Is p.s.| .. |. ee 
Geldenhuis Deep ...... |Half year i 4s ps.) .. | 48 Ds. 
Geldenhuis Estate and | | | 

Gold Mining Co..... Half year; -- | 8sps.} .. | 83 ps. 
Glynn's Lydenburg ....|tialf year a :“e 2s p.s. -. | 2sp.s. 
Guardian Investment 

Trust Co. 0.000000. Half year| Jan. 20 we Py 4 | 3 
Harrison, Barber, and | | 

Ns can cnipesancason Year | Dec. 31 ea oa 6 | 5 

; Lister and Co. ........| Year | Nov. 30 < “t. See 6 ; 5 
London, Tilbury, and | \ 

Southend Railway. .|Half year) Dec. 31 ee, 1 | és | 7k 
Loveys (John) and Co..|Half year; Dec. 31 we 8 | 8 | 8 
Metropolitan R’lway Co.|/Half year| Dec. 31 ‘i RS i-a | 

Do. Surplus Lands | 

Rr Half year, Dec. 31! .. S| «ss 25 
Montreal Light, Heat, | 

and Power Co....... Quartez | Dec. 31 ee S i «a t= 
Mortgage Company of | | 

the River Plate ....|Half year) Dec. 31 ee 20 | #15 | 15 
Nelson Bros. .......... Half year) Dec. 31}; .. | 8 7 8 
New Modderfontein | 

_ Gold Mining Co..... Half year a | ‘es 4sp.s.{ .. | nil 
pe rer Half yeat| June 30; 7h mw | ae 4 1k 
River Plate and General | 

Investment Trust ..|Half year Dec. 31| .. | 7h > & |_ 7 
Robinson Central Deep|Half year - i. 8sps.| .. | Ssps. 
Robinson Gold Mining | 

Company .......... |Half year .. |lUsps. | 9s p.s. 
Rose Deep ........00-- ‘Half year <x -- !'2@ps.' .. | @p.s. 





movements were irregular, Calico Printers displaying most 
strength on talk of d capital reorganisation scheme, involving 
the creation of preferred shares. Motor and Cycle descrip- 
tions have been in better demand, Daimlers and Humbers 
especially marking good advances, and Nitrate descriptions 
were firmer. 


MISCELLANEOUS. 
Closing Prices; Rise , Closing Prices, R'se 
Last Tio- vr Last To- or 
Week. day. Fall. Week. day. Fall, 
Allsopp Ord. ...... 16 ..16 .. .. Hudson’s Bay......1l04x..11! ..+ 4 


Anglo-American Te! 69 ..69 .. .. 
Armstrongs ........ a: 3 ue oy 
British Elec.Tractn. 43 .. 4§.. .. 
Brit.Invt.Trust Def.182 ..182 .. 
Brunner,Mond&Co 5h .. 54... .. 
Coats (J.and P.) .. 613 . 65 ..+ ds 
Cunard Steamship.. 15 1b ..— 
Eng. Sewing Cotton 1§.. 14%..+ 
Gas Light, &c......100§ ..101 
Guinness Ord.......570 ..580 
Garrod’s Stores.... 4} .. 


Lon, & County Bank 95_ .. 954x..+24 
Lon. & West. Bank 553 .. 534x..—l7; 
Lon. Gen!. Omnibus 764 .. 765 .. .. 

Lyons (J. & Co.) ... 
Metpn.Elec.Supply 8 .. 8 .. .. 
P, and O. Deferred..2244 ..2243 .. .. 
Vick’rs S’'ns & M’xm 2%.. 2is-- ‘ 

-+ ¢y Spiersand Pond .. 1?.. 1} 
oo> 6 . 8. Steel Corpn... 504 .. 498 


-- +10 Do Pref, .......-109} ..1094 


Ge se ee 


—3 
+2 


DIVIDEND ANNOUNCEMENTS. 






































Aotices and Reports. 


GOVERNMENT STOCKS. &c. 

PARAGUAY EXTERNAL DEBT.—The Council! of Foreign Bond- 

holders have received advances from the Banco Mercantil del 

Paraguay, the agents of the bondholders at Asuncion, remitting 

the instalment of the debt service due on December ist, paid by 

the Government for account of the coupon payable on July 1, 
1907, and for the sinking fund of § per cent. per annum. 


RAILWAY COMPANIES. 

BELFAST AND COUNTY DOWN.—The directors recommend a 
dividend of 64 per cent. per annum, after placing £4,000 to 
renewal accounts and carrying forward about £5,850. 

CITY AND SOUTH LONDON.—The accounts for the half-year 
ended December 31st show a balance, after providing tor deben- 

ure and preference interest, and the transfer to the renewal fund 

of £1,500, sufficient to allow the payment. of a dividend on the 
consolidated ordinary stock at the rate of 2 per cent. per annum, 
carrying forward a balance of £2,521. The dividend for the corre- 
sponding period last year was at the rate of 1% per cent. per 
annum, carrying forward a balance of £1,366. 

CORK, BANDON. AND SOUTH COAST.—A dividend has been 
declared of 34 per cent. per annum for the half-year to Decem- 
ber 21st last, and £2,943 is carried forward. 

EAST ARGENTINE AND ARGENTINE NORTH-EASTERN. — In 
circulars issued to their share and debenture-holders the directors 
advise the amalgamation of the companies on the following terms. 
Holders of East Argentine ordinary stcck to receive for every 
£100 at present held by them, £100 in 5 per cent. ‘‘ A”’ debentures 
of the Argentine North-Eastern, secured by a first specific charge 
on the railways and concessions. They will also be credited with 
the same amount in special shares of £1 each, which will receive 
by way of dividend one-seventh of the profits available for dividend 
in each year. The total debentures of the united company, issued 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


















































| | m | Appropriation. | 
6 —. - nace 
| Balance| Profit ——- Dividend. | | |_ Corresponding 
oo Year | from After able ee (Os iCarried to \Period Last Year. 
pany. Ending | Last \Paym’nt) Distri- Per |{Absorb-| Reserve, | Balance —_— 
|Account.| of | hestion Cent. | ing. | Deprecia- Forward! Net Divi 
‘Deb. Int.| ‘| per |(Incl’d’g| tion, &c. | Profit dend. 
| | | Annum. |Prf.Div.)| | ’ ’ 
Banks. z= | £& | @ |  % | | £ | g£ | & | % 
Bank of Ireland ............eeeee: | Half year | 14,994! 162,983) 177,977} 113 | 159,231) es | 18,746] 159,634) 114 
Bradford Old Bank ............00.. Half year 6,815 27,665) 34,480 9 22,500! 5,500, 6,485} 22,665) 9 
Bradford Banking ...........eeee8! Year. | 4,708 56,429} 61,137; 113 49,806 5,000 §=6,331| 51,077, 11g 
Halifax Joint Steck ...........6.. Year 6,374, 45,010} 51,384) 123 38,806) 5,000 7,577; 39,309 12% 
ERAGE GD) ccvccvescccccccscescceecs Year | 59,049 820,804) 889.853) 18% 737,257 85,000; 67596) 708,368 18% 
London Joint-Stock .............. Half ycar 22,748 128,094; 150,843; 11 99,000 25,000 26,843) 110,580; 11 
Metropolitan Bank of England and) | 
WR vvcvecvocceesesosccscees Year | 20,861 101,251; 122,112) 15 78,7£0 9,836 33526) 87,213) 13} 
National Bank......... aaain wees Half year 22,152 94,730) 116,832! 11 82,500) 10000, 24,382} 90,457; 11 
North and South Wales............ Year | 21,10€ 148,011; 169.119) 15 123,610) 27,000) 20,609 240,116) 154 
Nottingham and Nottinghamshire .. Year | 1,94); 42,372) 44,313) 10 32,500 9,500 2,313 41,522, 10 
2 ee COAG EV EDOEDN Do oeanee | Half year , 119,786 222,390; 342,175) 21 179,392) 25,000, 137,783; 207.366 21 
Provincial Bank of Ireland ........ Half year 13,585 48,663) 62,248) 12 32,400) 17,500 12,348) 42,331) 12 
Union Bank of Manchester ........ Half year 5,946 45,618; 51,564) 1032 | 30,000, 9,500, 12064) .. | .. 
Union of Australia ....... anwar ees Haif year 29,154, 172,252 201,406) 14 105,000; 65,000 31,406} 104,768 10 
Williams, Deacon’s (6) ............ Year ; 10,601 177,903; 188,504, 15 150,000) 25.000, 13,504) 170,534) 133 
OTHER CoMPANIES. | Year ended | 
Debenture Corporation (3).......... | Dee. 31 aa 103,358! 103 358; 5 103,358, es ve 113,730 6 
Eastern Telegraph (5) ..........6. Sept. 30* | 2,267 266,347) 268,614) 5 144,525 7,000 117,089) 323,324 5 
¥reeman, Hardy, and Willis........ Dec. 31 8,564 56,136, 64,701 124 39,900) 16,000, 8,801 52,447 124 
London Pavilion ..........+.eeeee Dec. 31 300 14,008) 14,308) 7 12,100) 1,774) 434 8.059 5 
Oceanic Marine Insurance ........ | Dec. 31 50,491, 27,265] 77,756 20 21,511| 5,437 50,808} 68,563} 20 
Omnium Investment .......... ..--| Dee. 3L | 3,538 19,684 23,222: 23 16,030) 3,000) 4,192} 17,955 2 
Reliance Marine Insurance (4)...... D-e. 31 33,711; 18,432) 52,143) 125 12,500 43 | 39,643} 16964 12% 
Sea Insurance ........cccccscccecs Dec. 31 | 103,044, 59,231] 162.275, 30 32 000 30,000! 1€0.275| 48,159} 25 
Standard Marine Insurance........ Dec. 31 | 91,158 14.588; 105746 15 15,000; 15.000, 75,746; 38,8141 15 


* For half-year. 

(2) The amalgamation of the Devon and Cornwall Banking Company has been carried through with satisfactory results. 

(3) With regard to the Mauritius Estates and Assets Company the directors propose to continue to take 3 per cent. as interest, and 
to apply any surplus received as a reserve against the investment, pending a favourable opportunity of realisation. 

(4) The net premiums taken for the year amount to £115,737, and the claims settled to £35,838, leaving, after deducting expenses, 
a balance of £65,987. The liability on risks accepted was £44,424,188, of which £42,190,419 has termina‘ed or been reinsured. 

(5) With the object of facilitating the settlement of accounts under the traffic arrangements, it is proposed to make up the accounts 
in future to June 30th and December 31st. A balance-sheet will be prepared to the end ot December last, and submitted in May, 
when the final dividend and benus will be paid. 

(6) The amalgamation of the Sheffield and Rotherham Joint Stock Banking Company has been confirmed, and it is proposed to 
complete the fusion of the two businesses on February 1st. The paid-up capital of the bank would then be £1,250,000. 








and authorised, will amcunt to £2,192,228. They are not redeem- 
able until both ‘*A” and ‘‘B”’ have received the full 5 per cent. 
interest ‘for five consecutive years, and then only after six 
months’ notice, the redemption price being {110 for each £100 
stock. Under the law authorising amalgamation the com- 
pany enjoys concessions for 151 miles of new line and a 
Government contribution of {£700,000 towards construction. 
The amount of the ordinary debenture stock of the Argentine 
North-Eastern Railway now outstanding is £1,488,343. and the 
directors propose to convert one-third thereof into £496,115 ‘‘A”’ 
debenture stock, letting two-thirds, or £992,228, remain as ‘‘B”’ 
debenture stock. Thus of the ‘*A’’ debenture stock £50c,000 
will go to the holders of East Argentine ordinary stock and 


GREAT EASTERN. —The accounts for the past half-year show a 
balance sufficient for the payment of a cividend on the ordinary 
stock at the rate of 5 per cent. per annum, carrying forward about 
£88,000. For the corresponding period of 1995 the dividend was 
at the same rate, and £84,746 was carried forward. 
LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the 
directors recommend a dividend on the ordinary stock for the past 
half-year at the rate of £7 15s percent. per annum, carrying 
| forward £4,371 8s 4d. For the corresponding period of 1905 the 
dividend was at the rate ot {7 5s per cent. per annum, with 
£2,138 9s 3d carried forward. 

METROPOLITAN.—The receipts for the half-year ending Decem- 
ber 31st compare with those of the corresponding period of 1905, 



































£496,115 to holders of Argentine North-Eastern ordinary | as shown in the following statement :— 
debenture stock, £203,885 being reserved for future issue against Inc. or Dec. 
capital requirements. The united revenues of the two companies Second Half-year of in 
when amalgamated will, it is estimated, suffice to provide the full 1906. 1905. 1906. 
5 per cent. on so much cf the ‘‘A’’ debenture stock as it is now : £ £ £ 
proposed to issue (say £996,115), and 3 per cent. upon the ‘ B,’’ | Gross traffic receipts .. 543,876 .... 444,344 —100,468 
and the directors add that there can be no doubt that atter the | Working expenses .... 197,874 .... 214,952 — 17,078 
amalgamation the economies arising from a single management, ! --——— 
together with the increased traffic from the natural development | Net revenue .......... 146,002 .... 229,392 — 83,390 
of the country, should still further improve these estimates. The | Balance brought forward 5,667 .... 6,090 .... — 2,423 
full interest on the whole of the ‘A’ and ‘‘B”’ debenture stock, } Miscellaneousreceipts.. 58,835 .... 24,839 .... + 33,996 
now proposed to be issued, will amount to £99,418 per annum, — — - 
and the estimated united revenues for 1906 are ex ected to be not | ; 208,504 .... 260,521 .... — 51,817 
far short of £80,000, hence, within a tew years from the date of Debenture, &c., interest 188,352 .... 184,388 .... + 35,964 
amalgamation, the united company may very well have a surplus | — -——- 
available for dividend on the share capital : 20,152 75,9335 — 55,781 
EAST LONDON.—The report for tne half-year ended Decem- | Carried to reserve nil eee Mil cece ee 
ber 31st states that gross receipts—passenger and goods traffic— | : ; - = 
amounted to £25,131 during the six months ended October 31st | Available for ord. div. 20,152 .... 75,933 .... — 55,781 || 
last, a decline of £662. The trains of the Metropolitan Railway ; Ordinary dividend .... 14,330 (§ %) 64,485 (23%) — 50,155 
which lately ran to the South-Eastern station at New Cross were | ; > -— 
withdrawn from this line on December 3rd last. The directors ; Carried forward ...... 5,822 11,448 — 5,626 


recognise the grave public inconvenience and the loss in receipts 
that must follow the severance of the through connections with the 


| The accounts compare with a period prior to the opening of the 


new Great Central and Great Western joint line, and the conse- 


two underground railways. East London Company’s earnings on | quent diversion of part of the Great Central Company’s traffic 
traffic to, from, and over the Metropolitan and the City lines | from the Metropolitan system, and the falling off in revenue is due 
(Metropolitan and District Joint), eliminating District fer se, for | partly to this cause and partly to the increased competition of the 
the year 1905 were 35°16 per cent. of the gross passenger receipts | motor omnibuses. The Surplus Lands Committee announce that 
as settled by the Railway Clearing House; whilst the number of | the dividend on the surplus jands stock for the past half-year will 
Passengers carried was 1,933,481. Traffic with the City lines | be at the rate of £2 15s per cent. per annum. Considerable pro- 
Stations was considerably affected during the year 1905 by the with- | gress has been made during the half-year with the scheme of 
drawal of the District trains on August 1. Any application to the | electrification undertaken some time ago, and it is now practically 
Railway Commission or other tribunal, as has been suggested by | completed. All the trains passing through the tunnel section of 
certain shareholders, would, in the opinion of the directors, be the line north of Baker street are worked by electricity. The 
ill-timed, as tending to produce irritation on the part of the lessee | Hammersmith and City and Addison road services are now worked 
companies, with the certain result of an expenditure, by the leasing | by electric trains, and the whole of the passenger trains on the 
and the lessee companies, of money which might prove unavailing. | inner circle are worked by that power, with the exception of a few 
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between Praed street junction and Aldgate belonging to the Great 
Western Company, which will be worked by electricity in the 
course of a short time. 

MIDLAND GREAT WESTERN OF IRELAND.—The directors have 
declared a dividend at the rate of 3 per cent. per annum, placing 
£3,400 to reserve and carrying forward £17,300. 

SOUTH-EASTERN AND CHATHAM .—The accounts of the mana- 
ging committee for the half-year ended December 31 show a net 
revenue of £929,322, divisible between the South-Eastern and 
London and Chatham and Dover Railway Companies in the pro- 
portion of 59 and 41 percent. This compares with an amount of 
£933,503 divided as net revenue for the halt-year ended Decem- 
ber 31, 1905. 

BANKING COMPANIES. 

BANK OF VICTORIA.—Cable advice has been received from the 
head office at Melbourne that the directors propose to declare a 
dividend on the ordinary shares at the rate of 5 per cent. per 
annum, to transfer £10,000 to reserve fund, making it £180,000, 
and to carry forward to next half-year £5,700, 

BARCLAY AND C0.—The directors have declared an interim 
dividend at the rate of 15 per cent. per annum for the half-year 
ended 31st ult. The principal items of the balance-sheet are as 


follow :— 

7——— December 31.——— 

1906. 190 

’ £ £ 
PEN KcKk DEREK ERE OOeKE SORE SESSE 3,200,000 .... 3,096,608 
Reserve fund ........cccccccccece 1,500,000 .. 1,500.000 
Current and deposit accounts ...... 45,468,794 . 43,345,592 
Cash in hand and with other bankers 6,256,933 .. 6,406,561 
Cash at call and short notice ...... 882,300 . 4,592,000 
Bills discounted ...... kbbaKeebhSen 4,532,569 . 4,267,058 
Investments.......... (etsseaeees 10,806,689 . 10,563,611 
Advances to customers ............ 22,223,722 20,686,924 
Bank premises ............eee00 1,374,579 1,326,047 


BECKETT’S.—The balance-sheet made up on December 31. 1906, 
shows :—Deposits and credit balances, including partners’ balances, 
£5,273,678, against £4,723,531; motes in circulation, £58,235, 
against £60,345; cash in hand, with the Bank of England, and at 
call, £1,065,067, against £938,653; bills in hand, £307,594, and 
advances, {2.506,995—last year these two items together amounted 
to {2,670,187 ; investments, £1,827,381, against £1,630,160; and 
cash at notice is separately stated at £80,000. 

COMMERCIAL BANK OF AUSTRALIA.—Dividend at the rate of 3 
per cent. per annum is declared on the preference shares, £12,500 
is Carried to special assets trust reserve acccunt, £28,509 trans- 
ferred to the Special Assets Trust Company, Limited, £2,000 
aes to the officers’ provident fund, and {£13,825 carried 

orward. 


‘pga following are the principal items in the balance- 
sheet :— 


————December 31.——— 
1906. 190 


£ £ 
Capital paid up ........... eee ceee 3,851,600 3,551,600 
BND 5 55viee ss wsed annwen -se- 2,950,000 2,600,000 
Current, deposit, and otheraccounts 63,587,931 57.609,599 
Bills accepted or endorsed ........ 4,852,666 3,894,902 
Cash in hand and at bank ........ 10,971,976 9,960,617 
Cash at call and short notice...... 4,008,849 4,419,852 
MUM cistuhanesheshesbbdnancees 7,516,567 7,374,926 
InvestmentS ......cccccccccccecs 12,048,530 10,657,118 
Advances, GC. ...0cccsccccceccccss 34,577,069 30,194,866 
Liabilities for bills .............. 4,852,666 3,894,902 
Bank premises .........0....s00. 1,695 221 1,575,663 


LONDON JOINT-STOCK.—The principal items in the balance 
sheet are as follow :— 


—— December 31.——~—, 
906. 


1905. 
£ £ 
[ANN ss cisapeKAebeeeneeswcaveses 1,800,0C0 1,800,000 
Guarantee fund ..............cc0eee 1,160,000 .... 1,140,000, 
Current accounts, &. .............- 18,680,978 .... 18,850,083 
Government securities .............. 2.538,711 2,503,191 
Other securities ...............00005 1,018,322 1,029 747 
SRNR E NY 56k 55 5406knseaeeenw an 2,772,579 2,597,866 
Money at call and short notice ..... - 5,654,312 5,878,365 
Discounts, loans, and money at call... 9,374,234 9,469,621 


MUNSTER AND LEINSTER.—The report for the half-year ended 
December 31st states that the profits, after deducting expenses and 
providing for interest on deposits, rebate on bills, and bad and 
doubtful debts, amount to £20,716, which with the balance from 
the last account makes a total of £26,706. It is proposed to pay a 
dividend for the half-year at the rate of 12 per cent. per annum, 
free of income-tax, to transfer to reserve fund £7,000, to apply in 
reduction of premises account £1,500, and to carry to next account 

6,206. 
NATAL.—The board of directors have decided to declare a 
dividend at the rate of 12 per cent. per annum (making, with the 
interim dividend paid in August last, 12 per cent. for the year 1906), 
adding to the pension fund £3,000, and carrying forward £20,284. 

NATIONAL PROVINCIAL.—The directors have declared a further 
dividend of 9 per cent., making 17 fer cent. for the past year, and 
appropriated £50,000 to increase the reserve fund, and £60,000 to 
writing down investments, and carrv forward {q1,017 138. Sd. 

REAL ESTATE MORTGAGE AND DEPOSIT OF VICTORIA.— 
The trustees for the issue of £150,000 first mortgage debentures 
are prepared to make a distribution for the year to October ro, 
1900, of the income derived from rents of the mortgaged property 
in Collins street, Melbourne, equal to one per cent. (less income tax). 


PARR’S.—The balance-sheet contains the following principal 
items :-- 


-———December 31.-——-— 
1906. 
£ £ 

Geel weE Oe ccccccccsvccencces +» 1,708,500 1,708,500 
Reserve fund .........eeeeees Kkvees 1,708,500 .... 1,708,500 
Current and deposit accounts........ 29,036,034 .... 30,428,175 
Cash in hand, Ko. .....cccscccccccce 10,101,405 .... 11,582,990 
Investments ........ NMibbaweae eat 3,480,704 3,472,898 
Bills discounted .........ccccceecces 2,919,074 .... 2,432,197 
Loans and advances ........eeeeeeee 15,476,050 .... 16,179,890 


UNION OF LONDON AND SMITHS.—The principal items in the 
balance-sheet are as follow :— 


—-— December 31——~—, 
1906. 1905. 
£ £ 

Capital paid up ...........0.. eeee 3 954,785 3,554,785 
OO OO esses. 1,150,000 .... 1,150,000 
Deposit and current accounts...... 37,585,483 36,609,884 
Acceptances and guarantees ...... 2,696,488 .... 4,057,289 
Cash in hand and in bank ........ 5,991,763 6,628,031 
Money at call and at short notice.. 8,688,129 .... 7,496,379 
InvestmentS ........eeeeeee «eee. 6,269,765 6,288,554 
Bills discounted....... eiaieé eae 5,314,258 5,965,248 
Loans and advances ...6-....eeees 15,580,632 .... 14,397,588 
Bank premises ...... iuaiieeawet 1,306,023 1,255,372 


WILLIAMS DEACON’S.—-The following are the principal items 
in the balance-sheet :— 


———December 31.——~ 
1905. 


1906. 
£ £ 
Capital paid up .........eeeeeeeee 1,250,000* .... 1,000,000 
urrent, deposit, and other accounts 11,741,143 11,531,776 
Cash in hand and at bank ........ 1,633,745 1,753,429 
Money at call and notice .......... 1,170,820 1,743,468 
Investments.......ccccccccsccecs 2,499,409 2,319,042 


Bills and advances.........seeeeee 7,844,251 7,094,840. 
* Including the additional capital authorised for purposes of the 


amalgamation. 


INSURANCE COMPANIES. 

MERCHANTS’) MARINE.—The directors state that alter setting 
aside £20,000 to meet any further claim that may arise on the 
underwriting account for 1905, there was, last year, a surplus of 
£12,603, which included £11,534 from interest and £5,621 brought 
from the 1904 account. In the underwritirg account of 1906 the 
net premiums earned were £188,216, and claims paid £61,030, or 
32} percent. The total amount insured was £36,904,028, of which 
it is estimated So per cent. has run off. The directors recommend 
a dividend of 1s 6d per share, free of tax, which, with the interim 
dividend paid in July last, will make 6 per cent. for the year. 

NATIONAL MUTUAL LIFE SOCIETY.—In their report for the year 
1906 the directors state that 702 new policies were issued, insuring 
a sum of £400,890, and representing an annual net premium 
income of £14,217. The total sum of premiums received (less 
reassurance) was £186,191, while the claims by death and 
survivance (less reassurance) amounted to £181,031. The funds 
at the beginning of 1907 are stated to be £2,765,550, as compared 
with {2,720,441 at the corresponding period of last year, thus 
showing an increase of £45,409. 

RELIANCE MARINE.—The report shows that the underwriting 
account of 1905 was closed by the transfer of £9,000 to suspense 
account. The balance of the 1995 account brought forward was 
£63,049, and the settlements during the past year £43,995, leaving, 
after the above transfer to suspense account, a profit of £10,054, or 
8g per cent. of the premium income. ‘The corresponding profit on 
the underwriting account of 1904 was £9,008, or 7'5 per cent. The 
net premiums taken during the past year were £115,738, and the 
claims settled / 35,838, leaving, after deducting expenses, a balance 
of £65,987 to be carried forward on the underwriting account of 
1906. Interest receipts, less income-tax, were £8,379, and the 
credit balance at profit and loss account on December 31st was 
£52,143. An interim dividend of 2s. a share was paid in July, and 
the directors propose to pay a further 3s. a share (tax free), making 
124 percent. for the year, carrying forward £39,643. 

STAR LIFE ASSURANCE SOCIETY.—At a special general meeting, 
held on Wednesday last, the proposal for amalgamation with the 
Norwich Union Society was defeated by a large majority. 

UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT 
INSTITUTION.—The net amount of new life assurances (after 
deducting reassurances) completed for 1906 was £1,125,085. This 
was represented by 3,474 policies, the annual premiums on which 


are 41,917. This isthe largest amount of net business which the 
institution has ever done in any year. 


MISCELLANEOUS COMPANIES. 

EDMONDSON'S ELECTRICITY.—The directors announce that in 
view of the continued decrease in contract work, they have 
decided not to declare an interim dividend on the ordinary shares 
for the half-year ended September 30th, as they consider it advis- 
able to await the results of the working of the whole year ending 
March 31st next before dealing with the matter. 
FOSTER, PORTER.- The net profit forthe year 1906 is £20027, 
making, with the balance brought forward, £43,297, out of which 
an interim dividend of 6s per share was paidinJuly. It is now 
proposed to declare a further dividend of 103 per share, making a 
total distribution of 16s per share for the year. These dividends 
will absorb £16,000, and leave £27,297 to carry forward. 
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NATIONAL FREEHOLD LAND AND BUILDING.—The report for | store. -A very quiet state of affai 


the year ended October 31st states that the subscriptions amounted 


to £331,476, and the withdrawals to £292,539. The balance of | and prices were dis 


members’ capital at the end of the year, after adding interest, 
amounted to £1,387,486—an increase during the year of £43,433. 
The society advanced, on approved mortgages, £225,157, being 
slightly in excess of last year. The gross revenue amounted to 
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£64,398, and after paying expenses, writing off for depreciation, | 


and providing for the interest on completed and uncompleted 
shares, the balance of undivided profit and reserve funds is 
increased to £56,310. 

STRONG AND CO. (OF ROMSEY).—We are asked to state that by 
a typographical accident the dividend for 1905-6 is given in the 


“Stock Exchange Year Book for 1907"' as 4 per cent. instead of | 


14 per cent. 
MINING COMPANIES 

VAN RYN.—For the year ended June 30th the profit earned 
amounts to £144,931, to which has been added the balance brought 
forward, making £155,499, which has been appropriated in the 
following manner: Dividend No. 4 of 1o per cent. (or 2s per 
share), paid January ro, 1905; dividend No. 5 of 10 per cent. (or 23 
per share), paid July roth; directors’ percentage on dividends 
paid and balance of management fees, £3,074; depreciation, 
£27,929; Chinese suspense account and experimental charges, 
£2,323; taxes, £11,205; carrying forward £10,968. The ore 
reserves at June 30th are estimated at 627,880 tons, of which it is 
estimated that there are 433,580 tons that have a value exceeding 
8 dwts. To the former figures must be added the 491,2co tons 
blocked out on the new reef discovered in No. 5 section. The posi- 
tion in regard to development at the present rate of crushing shows 
that the company has more than thre2 years’ supply of ore in sight. 


CRUSHING RETURNS 
(For last calendar month except where otherwise stated.) 

















Tons 
Crushed. Gold Recovered. e 
or Profit. 
MINE. | oa, | Sa | (V) 
| wes | ‘S'e . an ; Value. 
Mil. §%5 Mill.| §%§ Total.’ 

| os | | 

aie | oF | 

| | | 

| Ozs.| Ozs. |Ozs.| & 

Akrokerri (Ashanti) ............/ 7800) ‘ | “a “i | 1,644;(V) 6,965 
Antenior (Matabele)............ | 1,105} 700 280] 78| 358 re 
Bernheim (Mazoe).........+e00- | 1,000; .. ! .. | 411) is 
Rrilliant Extended ............| 3,140} .. | .. a «. |(V) 5,532 
Burbank’s Main Lode.......... | 963) 740) 516 103} 619/(V) 2,067 
Carrington’s United (fortnight)} 287) .. | .. j(V) £1,050} .. |(V) 1,960 
Cons. Goldfields of New Zealand! 6,274, .. | . (V) £2,861) .. {(P) 7,122 
Forbes Rho@esia...........++0+- | 751} 500) 237 103} 34 ii 
Gwalia Cons. ......... ‘uewcewnds | 1,831) 2,467) 243 635} 878)(V) 3,725 
JUMDO...6--ee0e ec ceaueeuhnd eae 1,209} 547) 1,123 352) 1,475 “4 
Mill’s Day Dawn United (8 days,} 1,394; .. oe ‘ -- |(V) 5,700 
Rice-Hamilton..... cccccccccccce| 4,259] 2,241) 672 504| 1,176|(V) 4,003 | 
NO icdvenvecacecncnsccanexens 1,36¢) 813} 371 154; 525)(V) 1,829 | 


} | 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farm lands continue in good, workable condition, and no 
check whatever is given to the recent progress made, while the 
growth of autumn-sown wheat continues in a very forward 
state. English wheat is sent up in limited proportions, and 
country millers take most of what little offers, desirable lots 
being entertained at asking prices. Ill-conditioned qualities are 
less plentiful. London trade remains almost at a standstill, 
with whites delivered up steady at 29s to 30s 6d, and reds at 
28s, 29s 6d per quarter, 504 lbs. ‘Useful reds, 298; ordinary 
Tuns, 28s 6d; picked lots, 29s 6d. In the country average to fine 
reds usually range between 27s 3d, 27s 6d. Of imported de- 
scriptions, Manitobas continue fully in holders’ favour, through 
short available supplies. Australian steady, but with sufficient 
about to fill needs. Russian and Danubian, though iess offered, 
are plentiful. Reports from Argentina still point to a super- 








abundant crop, and overwhelming shipments this season. 
Indian nominal, with very little about on spot. Quotations: 
No. 1 Northern Manitoba, 32s; No. 2, 31s 6d, both ex-ship. 


Hard Manitoba, No. 1, in similar position, 32s 9d, and hard 
winter 30s 6d. South Russian, on sample, 27s to 32s 6d, ex- 
granary. Choice white Karachi, 30s 3d; red ruling at 29s 6d. 
Australian, 30s, 31s 6d, ex-store, 496 Ibs. New Zealand is 
almost out of supply. Longberry, 29s, 30s, and short, 28s, 29s, 
With inferior 1s to 2s under. Plate, ex-ship, 29s 6d to 31s. 
Flour continues a featureless market, quotations of most brands 
being against sellers. [Low ebb prices are further considered in 
face of the general perspective outlook. American first patents, 
238 6d, 24s 3d, landed. Kansas patents, 22s 6d, 23s 6d. Iron 
Duke is offered at 19s 9d, ex-store. ‘Top price, town made, 28s. 
No. 1 households, 22s per sack, ex-mill, sellers. Country flour 
is freely railed to London, as of late, and neglected at last con- 
cessions. Quality shows no falling off. Roller whites, ros 6d, 
22s; and patents, 21s per sack upwards. Cascadias, 23s od, ex- 
store. Leading Hungarian brands firm, while scarce, and 
reservedly submitted. PP. W. M., 30s, 3es 6d. Australian 
patents without improvement at 20s 6d, 21s 6d, 280 lbs, ex- 
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| quarters at same time last year. 
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yf affairs again pervaded the cargo 
for wheat, actual bids made being few and far between, 
tinctly lower with regard to River Plate 
descriptions. White descriptions also tended in buyers’ favour. 
The Pendower, 3,6ce tons, 64 lbs, La Plata, January, sold 28s od; 
a cargo ditto, 64 lbs, February-March, at 28s s!,d; and Bahia 
Blanca-Barletta-Russo, 63 lbs, January-February, at 28s. With 
a continued quiet demand, only relatively small sales resulted in 
parcels, including No. 1 Northern Manitoba, afloat, at 30s 114d 
to 30s 3d; January, 30s 3d; February, 30s 3d; and New South 
Wales, on passage, at 29s 7!4d, net terms. Quantity on passage 
for Europe is estimated as 3,400,000 quarters, against 3,405,000 
English malting barley has 
been in better request, particularly with regard to the finer types, 
which are wanted for seeding purposes. Grinding sorts, in 
moderate supply, experienced a rather quiet sale at firmer prices. 
Odessa-Nicolaieff quoted 20s 6d, and Persian tgs, éx-quay. 
There was little or no demand for cargoes of this grain. Parcels 


market 


| of Odessa-Nicolaieff, afloat, found buyers at 19s 10!4d, and 


six options, January-February, 20s 114d to 20s 3d. A 
generally quiet inquiry existed for maize on spot, but 
sellers were reserved and required fuller prices. American 


mixed quoted 20s gd, 21s; Odessa, 20s 6d, 20s gd, both ex- 


ship; and River Plate, 22s, landed. Of cargoes, La Plata 
arrived per Highlander (bags), sold 20s gd; the Port- 
marnock (bags), January 17th, 20s 10%d; Galatz-Foxanian, 


May-June, 20s; Danubian-Bessarabian, January, on sample, 
20s 412d; Galatz-Foxanian, January-February, 21s; ditto, one 
quarter, old crop, February, old style at 21s; Danubian-Galatz- 
TFoxanian, half old, due out, 20s 10!4d; and a composite cargo, 
Odessa maize and barley, shipping or shipped, at 21s 6d and 
20s gd respectively. Odessa parcels, afloat, sold 20s 9d to 
20s 1015d; American, mixed, January, 1gs gd to 20s; and La 
Plata, afloat (bulk), 20s 4!2d. Imported oats were held very 
firmly, Russian being extremely scarce, 38 lbs quoted 16s 6d to 
16s gd, ex-quay, as to sample, and La Plata 17s 3d to 17s 6d. 
To arrive, La Plata, afloat, sold 16s 114d; January-February 
(bags}, 158 tolsd.; and March-April (bulk}, 15s 6d Wheat 
cargoes quiet, unchanged. Maize firm. Danubian, April, old 


: style, sold 20s, and the Nethermore, Odessa, maize, and Odessa- 


Nicolaieff, barley, loading, sold 21s 6d and 20s ad. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended January 12,1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 














| QuanTITIES SoLo, | AVERAGE Prioczs, 
Wheat. | Barley. Oats. Wheat Barley. | Oats, 
“"y907. | ars bsh! gre bsh| qrs bsh| 8 ad | s a 
| Jan. 12..| 47,667 7 | 71,498 5 | 27,939 3 26 1 24 2 17 4 
5..| 24,559 5 | 31,735 5} 14,773 2 26 0 23 11 17 3 

1906. 

ech 99.. 49,637 6 | 97,796 7| 29121 | 2%0| #1] 173 
22..| 68,977 6 |; 127,131 1) 31,528 2 263 | 24 3 17 3 
15..| 70,332 1 135,513 2; 36,175 2 261; #231 17 3 
8..| 63.264 0 167,532 3) 37,119 7 261; 2441 17 4 
1606 ......| 55,970 2 71,867 4| 24,435 4 2% 6) 248 18 4 
1905 ......| 39,647 2 | 78,934 6} 34,754 3 30 4 | 24 6 16 3 
4 | 118.732 3) 37,781 4 2611 | 22 3 15 9 
2 | 132,372 2) 35,118 4 2411 | 2441; «1610 
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THE ECONOMIST. {January 19, 1907. 


f.o.t. In the rail trade a steady demand is experienced, and 
heavy sections are quoted at from £6 12s 6d to £6 15s. The 
tendency in the finished iron and steel markets this week is 
decidedly upwards, and several further advances are reported 
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The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 


1903-4 :— 




































































| 1906-1907.] 1905-1906.| 1904-1905.| 1905-1904. | from the Midlands and elsewhere. 
precedes Bevcesnere aa ae The coal trade has gained increased strength during the week, 
Imports—Wheat (19 weeks to Jan. 5) 30,986,000! 32,003,700. 36,923,000’ 36,393,900 and prices in many instances are fixed higher. The prime Tyne 


qualities are again selling for 13s., and other sorts have also im- 
proved, second-class steams and smalls especially. Durham 


Flour ” 6 £31,700) 5,690,700 4,508,100 9,689,200 





36,517,70C€ 



















; 7 37,694,400 44,431,100] 46,083,100 | fuel has hardened, and gas coal is very firm, while unscreened 

att wack ending Jan, 12 — Wheat) — — el ae and bunkers show advances. Quotations: Best steams, 12s to 
OBE cedeeees bherher eh sees es “ee Peat Wider |__| 1385 small steams, 7s 3d to 8s gd; Northumberland unscreened, 
Total imports 20 weeks ......| 38,065,C00| 59,342,000) 45,685,400, 47,£88,600 I1s to 11s 3d; gas coals, 11s 6d to 12s 6d; coking coals, 12s 6d 

Less exports—Wheat 105,500; 133,700 61,900, 69,500 | to 15s; coking smalls, 12s 6d to 148; bunkers, 128; best foundry 
Flour ..... imanedesnnniy 33,906) 42,200' 19,900} 20,700 | coke, 30s. The South Wales collieries are, although working at 
a saul eaten sail na ,, | tull pressure, quite unable to satisfy the abnormal demand, and 

imports............ oe A 4,166,100) 45,603,600, 47,498,400 ali ; snee cal 7 : 

Aaa to eee ee ane ae 37,925,600 39,166 7 605, | for every quality increased prices are freely paid. There is 
home-grown wheat ..........ssee0: 15,272,500} 18,485,900) 9,984,000, 10,676,€00 | practically no best steam coal to sell, what little being in mer- 


chants’ hands fetching figures much in advance of those avoted 
below. The outlook is most promising, and the next few 






Twenty weeks’ home supplies ......| 53,198,100) 57,652,000) 55,567,600) 58,175,060 










a atl ili ie a a tga ail months will be an extraordinarily active period. Quotations: 
weaier’ ee ~ neers ™ % 1 28 6 30 4 | 2611 Steam coal, large, very best, 17s 3d to 17s 6d; best seconds, 
== per OWt .......cccccccees siete) 6 04 J 6 7 . 7 0 A J 10s 6d to 17s; large, seconds, 15s 6d to 163; drys, 16s to 16s 3d; 

usheis | bushels. | bushels. . 








best washed nuts, 13s 6d to 14s; seconds, 12s to 138; best washed 
peas, 12s to 12s 6d; seconds, ros 6d to 11s; smalls, best, 10s 9d 
to 11s; good, ordinaries, 10s 3d to 10s 6d; smalls, seconds, 
gs 6d to tos; smalis, inferior sorts, 8s to 8s gd. Patent fuel, 
best, 16s to 16s 6d. JBituminous coal, households, best 18s to 
19s; households, seconds and other sorts, from 14s to 178; No. 
3 Rhondda, large, 16s gd to 17s. There is at present more 
activity in the colliery districts of Lancashire than has been 
witnessed for a long time. Owners find it difficult, often, to 
keep pace with the demand, which, apart from seasonal require- 


46,299,000) 47,021,000! 39,585,000! 40,376,000 


‘| “Visible supply” in U.S. centres,bush. } 
Do do | 24,803,000} 25,189,800] 21,206,200, 21,630,000 


= in ewts. 
















THE IRON AND COAL TRADES. 


—s— 


Contrary to general expectation, the pronounced element of 
speculation is still very apparent in the Cleveland iron market, 
and during the past week the weakness has developed. Makers, 





however, with orders sufficiently heavy to keep them fully em- 
ployed during the next six months, and confident of the 
strength of the undertone, are now selling practically none of 
their output, and all requirements have to be satisfied from the 
stores, with the result that stocks exhibit a big decline. Further 
orders have been received for a large quantity for the United 
States, but to-day’s news is hardly reassuring. A. sharp fall, 
accompanied by much excitement and big business, took place 
in the forenoon session of the Glasgow market to-day. Cables 
were received announcing a reduction of 50 cents in America, 
and Scotch brokers concluded that the demand for Cleveland 
and Scotch iron was coming to an end. Cleveland fell 11d per 
ton, which is equivalent to about £23 on each iron warrant. 
Exports during the month have been very satisfactory, and with 
the spring season now close at hand, further improvements 
may be looked for. The supply of hematite is still rather less 
than is wanted, and deliveries, both for home and foreign com- 
sumption, are the heaviest on record. Rubio is now bought at 
24s c.i.f. Middlesbro’, and coke is almost unobtainable under 
25S, so it is evident that producers must have bought well ahead 
when prices were lower, as otherwise to sell at 81s 6d would be a 
direct loss. To-day’s closing figures in Glasgow were as fol- 
low :—Cleveland, 59s 6d-s59s 514d cash, 59s 8d seventeen days, 
6os, 59s 11d, 59s 1134d one month; buyers, 59s 5'%4d cash, 
59s 10%d one month; sellers %d more. Market steady, large 
business. Cumberland, 77s 4%d twenty-four days, 77s 6d one 
month, 78s three months; buyers 76s 11d cash, sellers 77s. 
Market flat,. small business. Turnover about 16,500 tons. 
Connal’s stores to-day :—In Glasgow: Scotch, 5,254 tons; other 
makes, 4,000. Middlesbro’: No. 3, 497,831 tons; standard, 
21,024 tons; hematite, nil. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Pig-iron : Our market is gradually recovering from its weakness 
at the beginning of the week, and No. 3 Cleveland G.M.B. is now 
61s 3d to 61s 6d. There is no apparent cause for any immediate 
decline in prices, as the demand both from th2 Continent and 
America is still reported to be good. Hematite is firm, not being 
so susceptible to speculative sales. East Coast mixed numbers are 
steady at about 81s 6d. Manufactured iron and steel: The steel 
trade is good, and prices are firmly maintained. Steel ship plates, 
£7 10s; steel ship angles, {7 2s 6d; iron ship plates, £7 15s; iron 
ship angles, £7 15s; ircn bars, £8, all less 24 per cent. Iron ore: 
The demand is slow, as consumers are holding back, but prices of 
best ore remain firm. Best Bilbao Rubio iron ore (50 per cent, 
iron), 24s 6d ; Gellivare and L/K Swedish iron ore (60 per cent. iron) 
‘““A”? grade hematite, 27s 6d; “C”’ grade Cleveland, 22s 6d 
‘““F ” grade Basic, 22s 6d, c.i.f., North-East Coast ports. 

The Zron and Coal Trades’ Review writes respecting manu- 
factured iron and steel: In regard to finished iron and steel, 
manufacturers are in a very satisfactory position. The recent 
advances in price seem to have stimulated rather than checked 
the demand, and new orders are coming forward in satisfac- 
tory quantities. Indeed, some makers are so well booked ahead 
that they cannot accept contracts for early delivery, and most 
of the works have sufficient in hand to keep them employed 
during the great part of the first half of this year. The ship- 
building industry is experiencing something of a revival, both 
at home and abroad, and British makers are exporting material 
in considerable quantities, as well as making substantial de- 
liveries to home yarcs. St are now quoted at 
£7 108, iron ship plate at £7 15s, steel ship angles at £7 2s 6d, 
and iron ship angle In Scotland the official quota- 


‘el ship plates 
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tion for steel boiler plates is now £8 7s 6d. No doubt the high 
price of pig-iron has ich to do with the recent advances, but 
they are also due in some measure to the stronger demanc Bars 
ars i reauest. In the North of England common iron is 
Gu i-at £8, and steel bars at £7 15s, both less 214 per cent. 
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THE COTTON 





ments, is exceedingly strong for works’ use. All industries are 
very active, and present indications point to a heavy consump- 
tion of coal for a good while to come. Prices are firm all round, 
and the tendency is towards higher figures for manufacturing 
and engine fuel. Quotations.—Manchester district: Best house- 
fire coals, 14s 6d to 15s 6d; seconds, 13s 6d to 14s; common, 
Ios 6d to 11s 6d; furnace and manufacturing fuel, 1os gd to 
11s gd; best engine fuel, 8s to 8s 6d; best slack, 7s 6d to 8s; 
medium, 7s to 7s 6d; common, 6s to 6s 6d. 








TRADE. 


LIVERPOOL, January 18. 
CURRENT PRICES—THURSDAY. 
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J January 19, 1907. | 


~The imports for the week ending Jan. 11th amounted to 118,749 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 418,000 bales, against 
259,000 bales at the corresponding period last year. 

Spot cotton has again been in good demand. Estimated sales 
for the week, 73,000 bales, of which 64,470 bales are American, 
3,200 bales Egyptian, 3,830 bales Brazilian, &c., 60 bales West 
Indian, 1,150 bales African, 290 bales East Indian. Of these 
5,500 bales are for export and speculation, and 67,500 bales for 
the trade. Imports, 176,962 bales, including 138,319 bales 
American, 28,832 bales Egyptian, 6,879 bales Brazilian, &c., 

2,932 bales East Indian. In American a large business has 
been done. Quotations of ordinary to low middling are re- 
duced 12 points, middling 10 points, and the higher grades 6 
points. Middling quoted 5-86. Sea Island descriptions have 
been in good demand at firm prices. Brazilian continues in fair 
request, but quotations are reduced 12 points. Peruvian have 
been in demand, but business has been restricted by 
the smallness of supplies. Quotations of rough are raised 
generally 5 to 25 points, and moderately rough 40 to 
80 points. Smooth are reduced § points. In Egyptian a 
fair business has been done. Quotations of brown are generally 
unchanged, upper raised % to 7%, Joanovich reduced \%. 
Abbassi unchanged. Good fair brown quoted 103gd. In East 
Indian a limited business has been done, and quotations are 
reduced js. Futures are 11 to 13 points higher for near, and 6% 
to 8 higher for distant, closing quiet steady. January, 5.49% ; 
January-February, 5.49; February-March, 5. 46; March-April, 
5.4434; April-May, 5.44; June, 5.4314; June-Juiy, 5.42; July- 
August, 5.42; August-September, 5.37; September-October, 
5.333 October-November, 5.29; November-December, 5.2874. 
Egyptian futures are 6 to 8 points higher. 








MANCHESTER, January 17. 

The market during the past week has presented a healthy 
appearance, and although the business entered has hardly been on 
the same scale as in the previous week, yet the sales are not to be 
despised. Owing to the easier tendency of American cotton, 
buyers of piece goods have expected concessions, but sellers who 
have extensive order lists are not disposed to give way in price. 
This attitude on the part of manufacturers has restricted the turn- 
over. The all-round demand for both India and China continues 
encouraging, but numerous bids are quite out of the question. The 
nearer outlets have bought quietly in a miscellaneous class of 
goods. Incertain districts to buy yarn to-day and produce cloth 
1s a lean business. Home trade American yarns have been firmly 
held, and spinners rather tend to improve their margin. Producers 
are not likely to lose much of their position while the demand 
keeps on the present scale. Shipping yarns have sold freely for 
India and the Continent. Bolton yarns are too dear for active 
operations. 


___ (1) Comparative Statement of the Cotton Trade. 


| 

| Previous Weeks in 1906-7. 
Price, ———______—_- 
.t Jan.'Price,' Price, ! Price,|Price,' Price, 
| 17, + Jan. + Jan.'? Dec.|+ Dec.'t Dec. 
| 1907.; 10. | 27. | 19. 13. 


























Raw Cotton—Middling American.per Ib. 
— Good fair brown Egypt.per lb! $ 942) 0 943) 
Yarne 32's twist. ......ccceccesess per lb 0 94, 0 93! 
— 40's weft........ per Ib} 0 off 010 | 
— 60's twist (Egyptia an) eenead per Ib; 0 ms, 0 178 
32-in.  enmnees 116 yds, - by 16, 32’s andi 


38-in, tito, 38 yas, 18 by i6, 10 lbs --| 3 3 | 
$3-in, ditto, 374 yds, 16 by 15,8} Ibs ....! 9732'? 3'9% 


_(II.) Compared with Previous Years.* 





Pa! Corresponding Dates in 





| 
1. | 1906. | 3905. | 1904. | 2908. | 1902. 
oar d\sd\sdaiedisa 

Raw Cotton—Middling American.per lb} 5°82; 6-21) 3°75; 7°74 ; 
- enna) 0 : HO a 








Yarns—32’s twist ... eeece peony «P+ g 7,0 1Ua' 0 73 63 
— 40's welt ....ccccccsece --perlb; 0 9 5: 0 a 740 0m C Tx! O GER 
— 60's twist (Reyptien) -per Ib} 0 374 0 158! 0 12 | 0 143 0 138 QO 103 

32-in. ae, 116 yds, 16 by 16, 32’sand| 

uvegcicadensdtuadcsnacdacaaaks 16 0 16 7 lhe v4.16 0 1 41 6 
36-in. shiriings, 76 yds, 19 by19, 32’s -— | 

oesececccescccoeccseccocece 715 3 15 714 0 15 44.12 7412 0 
8-in. aitio, 38 yds, 18 by 16, 20 Ibs ...... 82:8 5'7 6|8 54 611: 6 5h 

9-in, ditto, 374 yds, 16 by 15,8}1lbs_ .. "1h 2:7 5 | 6 6.7 5:511'5 6 








* American cotton being quoted in ‘aadmaia of a penny (no discount) | from 
October 1, 1902, we.give the prices at corresponding dates of previcus years 
in approximate decimal equivalents. +t Nominal quotations. 








THE WOOL TRADE. 





The English wool market continues very firm, with a steady 
trade for immediate requirements. 

Messrs Chas. Balme and Co., writing under date January 17th, 
report as follows:—The result of the opening of the sales is 
eminently satisfactory. With a more plentiful supply of wool, 
both merino and crossbred, the high level of Prices current during 
the December auctions, when supplies were in a narrow compass, 
has been maintained—a fact which clearly illustrates the soundness 
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of the basis on which the present scale of quotations rests. Com- 
petition is animated, and comes chiefly from home and foreign, as 
well as American, buyers; the German section of the 
trade, however, is not so active. Values for merinos show 
very little change from December parity. The better classes 
in the grease are taken freely for shipment to America at 
previous rates, while medium and inferior descriptions are 
eagerly sought after by English and French topmakers, the prices 
realised for West Australian sorts frequently exceeding those cur- 
rent last series. Scoureds also sell well, all grades being the turn 
dearer. The finer qualities of greasy crossbreds meet with a good 
demand from all quarters, including America, and make fully last 
Sales’ quotations, while coarse growths are generally 4d per lb 
above that level. The position of scoureds and slipes, which are 
in small supply, has not materially varied. The small quantity of 
South African wool so far offered has consisted chiefly of average 
to good greasies, both combing and clothing, which have sold at 
December values. The market for snow-whites has not been 
thoroughly tested, only one lot having as yet been catalogued. 


The following is a list of the London Colonial Wool Sales, which 
commenced on January 15th, being the first series this year :— 








Bale Number of Bales sold~, 
Date. Sale Pmpt. “To Home ToForeign 
Jan. Selling Brokers. No. Jan. Buyers. Buyers. Tota’, 
15 ..Buxton, Ronald and Co...1 .. .. .... 3,000..;. 1,550.... 4,550 
Jacomb, Son and Co.......1 .. 29 «see 1,650 .... 1400.... 3,050 
C. Balme and Co. ........ or eoce 2,200 eoce 1,200 cose 3,400 
16 ..Du Croz, Doxat and Co...1 .. 306 .... 3,200 .... 2;800 - 6,000 
H. Schwartze and Co. ....1 .. .. cece 3,427 éeee —_ eese 6,567 
17 ..H. IrwellandCo ........ Bb co GOD cece esse eace aa 
Thomas and Cook........ B66: «e “eee oe eeee <e odes ee 
Windeler and Co. ........ Bh es 2a. 4000 <4 eee co cece «< 
Feb. 
18 ..Buxton, Ronald and Co...2 .. 1 ooo -+ cove se cove a 
Willans and Overbury....1 .. .. sec se cece ee eee ee 
19 ..Jacomb, Son, and Co. ....2 SB eset 06 0cee 3=« 40 0008 
John Hoare and Co. ...... 1 “ea eece ae ede 
21 ..Du Croz, Doxat and Co...2 .. 4 .... oe eaee oo. eece 
22 ..C. Balme and Co. ........ Ze § ‘ <e  esee oe “eeue 
H. P. Hughes and Sons ..1 aa “e eee 46 Sete «a 
23 ..H. Schwartze and Co. ..,.2 6 “a cece 
John Hoare and Co. ...... me G6 (ee eee ecco oe eeee *- 
2+ ..Buxton, Ronald and Co...3 .. 7 «eee ee Gece ee aece ee 
25 ..H. P. Hughes and Sons ..2 .. .. cece ce cece +e cece 
Jacomb, Son and Co, ....3 «2 8 cee oeee de eeee << 
26 ..Windeler and Co. ........ BS «« F cece eeee <e e6ee 
C. Balme and Co. ........ ay cha. oa 1 aeas 
28 .. Thomas and Cook ........2 .. il dss Be eee 


H. Irwell and Co. ........ cece ++ eee 


..Willans and Overbury....2 .. 12 .... «o ees os Geee 
H. Schwartze and Co. #..3 .2 12 esee +e: eee oe. “600 
Du Croz, Doxat and Co. ..3 ° ‘ 

30 ..C. Balme and Co. ........ ee cc cece oe eeen 

Jacomb,Sonand Co. ....4 .. 13 .... ee “ees <a aude 

Buxton, Ronald and Co. St be co cece «¢ 6000 ee “eee 


Our Bradford correspondent, writing on Thursday, says :— 
Since the sales opened in London last Tuesday the market has 
been rather more active. Prices did not advance in London as 
some people expected, and consequently we have no change in | 
values here. But each night, as the sales progress, so far the 
tendency has been to harden, and it is quite likely that by 
Monday next quotations here will be up again. Anyhow, this 
market is cheaper than London, and holders are very firm. 
Some little business in English wools has been put through for 
export, and if prices keep steady it is expected that more will 
follow. Spinners are all well employed, and yarns are going 
into consumption, so prices for goods are stiffening a little. It 
is, however, very difficult to screw up the merchants. 


Perfect Flats. 


HARLEY HOUSE, 
REGENT’S PARK, 


Opposite Harley street and Devonshire place. 


















Within two minutes of Regent’s Park Station 
(Baker Street and Waterloo Railway) and Baker 
street Station (Metropolitan District Railway). 


A Few Flats to be Let 
ortion of this con- 
veniently-situated building. Fitted with 
passenger and tradesmen’s lifts and separate 
tradesmen’s staircase. Telephone in every 

flat. Day and night porters. 


Rent, £350 per annum inclusive. 
For particulars apply— 


LAW LAND CO., LTD., 
Estate Office, Harley House, jRecent’ s Park. 
(Telephone: 1900 Padd 


in the recently erected 





Head Office: 30 NORFOLK ee STRAND. 
(Telephone: 4030 Gerrard.) 
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THE LEATHER TRADE. 


Buyers have shown little inclination to operate freely in leather 
during the week, hoping that values would show more dispositicn 
to droop. Tanners, however, are not pressing sales, and a con- 
fident tone is general as regards the future. There is practically no 
alteration in quotations to notify, though in isolated cases some 
small concessions have been made on bellies, especially in the 
commoner descriptions. E I. tanned leather is a firm market, and 
there has been rather more business done in Australian leather, 
which has alsc been in better supply. A larger supply of 
Australian basils is now coming to market, and the demand being 
restricted, values are easier. 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript ” 


Mincing Lane, January 18. 

SUGAR.—-A generally subdued state of affairs governed this 
market during the week, demand on consumptive account showing 
no appreciable expansion, in spite of which, however, values held 
together steadily with regard to most descriptions of refined. Raw 
kinds were in slow request. To refiners, firsts, basis 88 per cent., 
sold, 9s 13d, c.f. and i. terms. The world’s visible supply now 
stands at about 3,179,000 tons, as compared with 4,019,000 tons in 
1906. 

Home ReErFinep.—A fair inquiry prevailed for cubes, and Tate’s 
No. 1 sold, 18s ro4d; No. 2, 17s 10d. Pieces were held steadily. 
Mid to good yellow, 12s to 13s 3d; whites, 13s 6d to 14s 9d; fine 
granulated, 17s 7$d ;. standard ditto, 17s 13d; Lyle’s No. 1 granu- 
lated, 17s 44d; No. 2, 16s 44d; yellow crystals, 15s 44d to 15s 9d, 
as to make. 

ForeiGN REFINED.—Cubes steadily held, W.S.R., prompt, 
12s 104d; S. and T., 12s 9d; Meyer’s, 12s 74d; F.M.S., 12s 44d; 
R.A.V., 128 9d; A.S.P., 12s 74d; C.Z.R., 128 74d; S.Z.G., 128 6d ; 
P.G.R., 12s 63d; and Say’s, 13s, f.o.b. terms. Lebaudy’s fine 
granulated, prompt, 12s, f.o.b., Paris. French crystals re- 
main nominal, Continental granulated proved fairly steady in 
value, though quiet. Ordinary first brands, ready delivery, sold, 
tos 74d to 10s 84d; January-February, ros 67d; February-March, 
tos 7$d; and May-August, ros rogd to 10s o¥d, f.o.b., Hamburg. 

BEET remained slow during the week. March sold, 9s o}d to 
8s 11d; May, 9s 13d, 9s 0jd, and gs ogd ; Awgust, 9s 34d and gs 24d ; 
October, 9s o#d; October-December, 93 13d to 9s o§d, f.o.b., 
Hamburg. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty a quiet tone prevailed. 200 bags brownish 
crystallised Trinidad sold, 15s 6d. 150 bags Demerara syrups, 
138 6d ; and 140 bags muscovado Antigua, 12s 9d. 

Imports and deliveries of sugar into London since January 1st 
to the r2th, with stock at latter date :— 

1906. 
Tons. 
4,480 
3,440 
16,640 
85.160 
7/3 


1905. 
Tons. 
4,770 
5,020 
24,890 
79,620 
11/6 


1904. 


Tons. Tons. 


5,690 
3,960 


Imported .......e06 
Delivered ........06 
Stock.........ee065 17,290 
Stock U.K = 
Cane jaggery..per cwt | 

Java afloat : sovse 10/0 9/6 17/6 
Beet, 88 %, f.o.b. 1103 8/3 16/13 


RUM steady, and a moderate demand was experienced. 


GLUCOSE quiet. American 43 per cent. liquid, on spot, ros 6d ; 
and to arrive, 8s, c.f. and i. Union Jack crystal, 1os 3d, ex 
works, London. 

COFFEE.— Moderate supplies offered in auction this week met a 
generally quiet demand. Colombian: fair bold greenish, 50s to 
548; medium, 46s to 49s; dull greyish, 47s; peas, 523 6d‘ damaged, 
middling greyish, 46s 6d. Costa Rica: tine bold, 7os to 77s; 
good, 62s 6d to 67s 6d; good hard smooth, 50s to 56s; dull soft 
greenish, 55s; low middling, 46s 6d; peas, 55s 61 to 87s. Guate- 
mala: new crop, good bold greenish, 63s; medium, 49s to 52s 6d; 
common, greyish, 46s to 48s; peas, 56s to 60s. Vera Paz: new 
crop, dull greenish, 54s; low middling, 48s 6d; peas, 53s. Jamaica : 
fine ordinary, 40s 6d to 41s 6d. Washed Dumont: bold, 47s 6d ; 
very small, 36s 6d; unwashed ditto, bold, 41s; smalls, 33s 6d. 
After relapsing sharply, the market for future delivery became 
firmer. Santos, Marcn, sold, 293 9d, 283 3d, and 29s 6d; May, 
30s 14d, 28s 103d, and 29s 103d; September, 30s 1o4d, 29s od, and 
30s 104d ; December, 30s 9d, 30s 3d, and 31s 44d per cwt. 

Imports and deliveries of coffee into London since January Ist 
to the 12th, with stock at latter date :— 

1907. 1906, 1905. 1904. 
Tons, Tons. Tons. Tons, 
1,020 1,220 1,620 

600 590 600 

610 800 1,340 
14,3£0 23,030 34,870 


Imported 
Delivered, home use 


COCOA.—Supplies brought forward at Tuesday's aucticns were 
of moderate extent, but a rather quiet demand predominated, and 


prices displayed slight irregularity. 383 bags Ceylon were partly 
disposed of: good bold, 84s 6d to 88s; tair, 82s to 83s; native, 70s 
to 71s 6d. 139 bags Trinidad, few sold; fine, at 95s toe8s. 560 
bags Grenada: fine red, 85s to 87s; fair, 82s to 833; dark, 81s; 
common to good falr palish, 76s to 80s. 53 bags St Lucia: com- 
mon, 77s to 78s. 8g bags Jamaica: fermented dark reddish, 82s 
to 83s; common, 75s 6d. 464 bags Dominica: fair reddish, Sos to 
82s; common to fair palish, 76s to 79s. 186 bags Guayaquil partly 
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found buyers: Caraquez, at 85s. 118 bags Costa Rica sold at 80s 
to 81s. 20 bags Colombian, 78s. 194 bags Tumaco, 81s 6d to 83s; 
and 78 bags Java, 703 to 77s 6d; and pickings, 60s to 66s 6d. 23 
bags Demerara, 10 bags Surinam, 21 bags Puerto Cabello, and 
466 bags St Thomé were Lought in. 

TEA.—Indian sales during the week totalled 55,000 packages, 
and with fair competition, eo maintained a steady level. Com- 
mon to medium pekoe sold, 6}d to 84d; good fair, 94d; broken, 
common to good, 57d to 11d; extra fine, 1s 8d; pekoe souchong, 
54d to 9}d; orange pekoe, 83d to 1s ofd; flowery orange pekoe, 
1s 49d ; broken orange, 9d to 1s 39d; extra, 1s 44d to 1s 84d. 
Ceylon sales proceeded quietly, some 31,200 chests being offered. 
Common to fair pekoe sold, 63d to 9d; broken, 74d to 114d; 
flowery pekoe, rogd ; pekoe souchong, 6}d to 84d; orange, 73d to 
o4d ;, and broken orange, 74d to 113d; fine, 1s 13d to 1s 23d. 421 
packages China partly sold. Oolongs, 11d; without reserve, 84d ; 
and Foochow orange pekoe, 8}d. 4,000 packages Java elicited but 
rather tame support. Pekoe sold, 53d to 8d; broken, 54d to 9d; 
pekoe souchong, 6d to 7d ; orange pekoe, 54d to 74d; fine, 1s 1d; 
and broken ditto, 5d to 11rd. 2,200 packages China green: Gun- 
powder realised 9d to 1s 28d; Foong-mee, 9d to 113d; Sow-mee, 
4%d to 1s 14d; and young Hyson, 4}d to 64d per Ib. 

RICE.—Burma cargoes have been firmly held and in fair 
demand. Some 3,000 tons Rangoon and Bassein, February and 
February-March shipments, sold 7s 6d, to Germany and Holland. 
10,000 tons Saigon, new crop meal, March-April, sold 76s, c.f. and 
i., delivered weight terms, Liverpool. A cargo Saigon rice, per 
steamer Uniform, February loading, 5,000 tons, sold at 7s 74d 
basis No. 2, white, to Continent. 

TAPIOCA met a dull sale. In auction 1,048 bags flalLe were 
catalogued, but only asmall quantity of Penang changed hands at 
2gd per lb. 529 bags medium pearl and 80 bags siftings retired. 

SAGO.—147 bags larse offered and bought in. 

ARROWROOT.—365 barrels St Vincent, small part found buyers, 
at 23d per lb. 

BLACK PEPPER.—A generally quiet demand was experienced, 
but values ruled fairly steady. Fair Singapore, on spot, quoted 
54d; and February-April, 43d,c.f.andi. In auction, 83 bags 
Singapore were offered, anc bought in. 

WHITE PEPPER was again dealt in slowly. Fair Singapore, on 
spot, value 68d ; and January-March shipment sold, 63d to 63d, 
c.f. andi.; and 6 7-32d to 6d, February-April. At publicsale, 
113 bags Singapore, 61 bags Penang, 92 bags Sarawak, and 260 
bags Muntok were taken out. 

CLOVES firm, but generally quiet. Zanzibar, January-March, 
— 73nd ; and March-May, 7;¢d to 73d. 85 bags Amboyna partly 
sold, gd. 

CAPS{CUMS.—225 packages offered, and a few sold: long red, 
50s 64; common red and yellow, 25s. 

PIMENTO.—364 bags failed to elicit support. 

CASSIA.—100 bags broken Japan bought in. 

NUTMEGS.— 165 packages West India sold ; 60’s, 1s 6d ; 66's, Is ; 
74's, 94d ; 88's, 74d; 94's, 63d; 115’s, 5¢d. 66 packages Eastern, 
few sold, defective, 54d 

MACE.—48 packages West India partly sold, 1s rd to 1s 7d. 
packages Eastern withdrawn. 

GINGER.—212 packages were catalogued and bought in. 

JUTE suffered a decline in the early part of the week, on pressure 
being shown to sell, but an improvement occurred later. Native 
first marks assortment, January-March, sold, £26 5s to £25 7s 6d, 
and then £25 12s 6d; top numbers of ditto, £27 5s; and J.G., 
lightning circle, D. to E. group, January-February, £22 10s, c. f. 
and i. 


HEMP.—With a brisk inquiry, a good volume of business passed 
in Manila descriptions in the early part of the week, but a quiet 
feeling prevailed later. Prices moved firmly. Fair current, 
December-January and January-March, sold £43; ditto May-July, 
also £43; superior seconds, December-January, £42; ditto 
January-March and May-July, £41 15s; good seconds, dock, 
£40 10s; ditto December-January, £41; January-March, £40 5s 
to £40 15s; February-April, £40 53 to £41: March-May, £40 to 
£40 158; June-August, £40 5sto £40 103; fair seconds, December- 
January, £ 405s ; ditto January-March, £40 to £40 15s; June-August, 
£39 5s to £40; good brown, October-December, £39 15s; ditto 
January-March, £39 15sto £495s; ditto, May-July at £39 5s; ditto. 
June-August, £38153; P. C. M.X., January-March, £39 15sto £40; 
equal P. C. X., December-January, £41; P. C. X., January- 
March, £40 15s; P. C. G. S., March-May, £59 10s; P. C. S. M., 
January-March, £58; S. B. C. S, March-April, £60; Daet, 
current, January-February £39; F. E. B., January-February, £61 ; 
P. B. D. L., March-May, £61; and equa] K. C. W., January, 
£61 tos. New Zealand firmer, but quiet. Fair, December- 
January aad January-March, sold £35 153 to £35, c.f. andi. 

SHELLAC.—Business remains very slow all round, but prices 
have not varied to any exteut. Fair T.N., on spot, quoted 212s 
to 213s ; January sold 212s to 2133: and March, 209s. Gambier 
remains quiet. January-March, London or Continent, quoted 
17s 6d, c.f. and i., delivered weight terms. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 3d. 

QUININE Gearer. Spot, roid per oz. 


METALS.—Copper was an active and irregular market, while 
stronger until Tuesday, spot standard 1eaching {108 tos, with 
three months f109, American maintenance being prolonged. 
Values eased off at second change during the middle of the week 
on the publication of bi-monthly statistics, which marked an 
increase in stocks and visible supplies (through larger shipments | 
from Australia). The above dates settled down at £108 and }} 
£108 12s Gd respectively. A further decline attended Thursday’s 
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movements, on frequent realisations, and weaknessin the American OILS.—Linseed quiet and rather lower. Spot, in pipes, £21 58; 
share market, cash warrants being registered at {107 and three | barrels, {21 10s ; January-April, {zt 7s 6d ; May-August, 
months at {107 17s 6d. Tin: Moderate selling pressure at inter- | £21 2s 6d. Hull naked, spot, £20 5s. Stock in public warehouses 
vals on Monday caused a slight break in rates, which was con- | in London, January r2th, 1,209tons. Rape steady ; brown naked, 
tinued early in the week, spot Straits receding to £188 15s; three | spot, £30; refined, spot, £32, casks; Jamba, £29 5s. Ravison, spot, 
months, £189 15s. Little change occurred until Thursday, firm- | £29. Cotton firm. Crude, spot, £23;.refined, {£24 to £25, 
ness of Eastern quotations and covering after irregularity, being | according to make and package. Hull naked refined, spot, 
instrumental in a spurt to {189 15s cash, frg1 forward. Mount | £22 12s 6d. Cocoanut: Ceylon, spot, £39 15s; January-March, 
Bischoff, £190, £190 tos. Lead easier. English, £20, £20 2s 6d; | £39 7s 6d; February-April, £39 7s 6d, c.i.f. Cochin, spot, £43. 
foreign: January, £19 17s 6d; April, £19 18s 9d. Spelter lower. | January-March, £41 ros, c.i.t. Palm, Lagos. £33 10s. Olive, 
Ordinary brands, £27, {27 2s 6d per ton. Iron irregular and | Levant, £38 10s to £40. 
rather lower. z : LINSEED has declined, bnt there was a better consumptive 
DRUGS.—Cardamons firm at public sales, seed, however, being inquiry. London: Calcutta, spot, 438 9d; afloat, 43s 6d to 43s; 
easier. Bold bleached, 1s 9d to 2s 10d; medium, ts 4d to 1s 7d ; January, 42s; January-February, 41s 6d; April-June, 40s 14d; 
— - to _ 5d a Is — to 2s 2d. a benjamin: fair to |La Plata, December-January, 39s. Hull: La Plata, 42s 6d; on 
good almondy, £6 tos to £7 15s; middling, 15s to £6. s . : bi , : - 
Rhubarb, medium and bold, 2s 5d; round ciatnaes oa. ces | POR ght ES SS: SOS See ee earn eee 
aloes, 27s to 30s 6d. | (Continued on page 121.) 

























































Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 








































































LONDON, Fripay. DRUGS—(Con. s ds @ (lron, perton—(Con.}—-8 8 & 8 | SILK—(Con. sdsd , 
ARROWROOT-perlb » dr 4 | Senna jods a 14 0&3! A pa eS 8 28 lee... de oe Saw eeee aed 
8t. Vincentcom.tofn 0 24 0 34| DYE STUFFS, &c.— { Nailrods ,. «eee 820 8/:2'6 | China—Tsatl Supr 0 0 0 0 Common C 44.0 54 
Bermuda............ 1 6 2 2 |@alls, China ........ 60 0 0 0! Rails ateel f.0.b. Tsatlee............ 0 0 © 0 | Medium togood.. 0 6 010- 
Natal, midto fine .. 0 3§ 0 44/_ Japan, per cwt.... nom | “Welsh Ports .... 715 20/0 | Blue Elephant ....15 9 0 © | Finetofimest...... 022 2 6 
COCOA—¢@aty 1d p.lb Safflower, Bengal....120 0 0 0 Do Mdlsbro f.0.b... 0/0/0 0/0/0 Taysaam Kahing. 0 0 0 0 /Souchong .......... 0% 020 
a to fine, ee jormerle, Bongal a » : a : Geoteh pt iron,cagh o : ; om *- 8 : v : Good-to finest .... O11 2 2 

kecunaesen > Nneicamhnonnes eveland ........ £ mn. ‘ 

Superior -- 9% 0 97 0 | Gambier, biock sa ateaa a 18 6 18 9 Hematite..... " 78/1i4 0 0 Tussah . -00 00 a 0000 
Grenada .. . 28 0 87 0 | Cutch, ord. to fair .. 24 0 30 0 | Lead—Eng.,pig p.tor 79/27/56 20/2/6/  Re-reeled - 0 0 O O | Scented Cprs........ 0 13 
African..... 2.02... ¢ 0 O 0 | DYEWOOoDs— £38 & | Deseigm, Se sesees 19/1¢/3 /0/C | Japan ......... --- 0 0 0 O | Hyson, com. tofair.. 0 a 0 6 
gezlon, mid to fine. 8) 9 8 9 preail.., ---- perton 5 10 ‘ 6 | Quicksilver pr. bottle, 7/C/0 oro eee : : : ; s air to.finest...... 0 64 1 4 

ba .... £0 | Fustic, Jamaica .... 4/17/6 T., O.B. ..ccccee al Oi zine- . oung.H ° 5 0 6 

Erie asi iaditot © "| Gis waca ees $4 8 8 | Ramana 8 (Artem eiectatee tat * | actesga «4 

ar te ma Wood ...... 0 jw do bars.....- 3 ‘epper w per lb. om 

we sm.&lowmid. §0 0 75 0 | Li ood,Cam peachy eno 6/10/0 |_ Straits ..........- 189/7/8291/0/0 | Penang .......... 6 00 _ = a. 0 44 0 5 

iddling to fine .. 80 0 124 0 onduras ........ 515 6 0 | Tin-plates, per box— Singapore,fairWhite0 ¢g 0 2 Do usefnl.... .. 0 & 0 64 

Peaberry .......... 75 0115 9 | Jamaica .......... 5/0/0 5/5/0 |_ Coke, I.C. .... ...15 0 up Bleck Singapore .. 0 £§ 0 0:/ Broken Pekoes— 

E.Indiafine ord.gd.md43 0 62 0 | Red Sanders ....... 4/00 410 |.Zinc, English, Sheet 0 0 0 0/ Siam.............. 00 0 0 | Common .......... 0 54 0 6 
Do goodtofine.... 65 0 75 0 |Sapan Ceylon ...... 9 0 0 0 | Antimony, Regulus 112 0115 0 Penang ......... . 0 5, 0 5t} Fairtogood ...... 07 0 9 

Mgeha, fons booty <6 * . a : ELEPHANTS’ TEETH—per cwt | OILS—Fish— ;iuete Setachanneis 0 23 02t$; Good to fine ..... -09 17 

gan aioaey cs io 0 ae g | Soft SOlb, & upwards 0 0 0 | Sperm, crude p.tun 34 0 35 0 ee anata 5 Finest .........0. -18 30 
Greenbh to 0 66 0 lee X—New crop, £s ee) 8 bale daddssedaa “28 : z : 50 Bont : . : ; Pekoo Souchong— eure 

oe see r ton, c.i.f. | eal, ee cessmaua OD .-.seee- oe ae 

Cees xis $e e Riga ZK... «0.2 0 tenn 718 G 1810 | Dosrd. 07 1 2 | Usefulmedium.... 0 6 0 ét 
Gealinine 72 0 80 0 | jean D-. hnannonues 2 » 8 10 | Of zo—Spanten cco & : 3 : Chars . : 03 a 0 54 0 6 

oseene etrs Bjtsky ........ 1 ogadore .......- ‘et : +s ceceee ’ 

Central Americangd. | | 4 9 | FRUIT-NEW_ | Seed, Linseed, p.tor 21/6/0 21/7/5 | Gassla Lignea S338) tment... 3 a 3 " 
Midtofnes....... 8 0 67 6 |Currants....duty2s 2 4 sd | Rape, ref-Eng.ceke $2 9 0 | “Donang ss..ccc cc oi $1 Bie -3P 3% 

+ ? ¢ 9. eer ecccccccs 

Vere Pas eee Ou O Pan en eet oe} gu! | Cotton seed, Urude... 22/150- 0 9 “Cekeen 0 9 os 9 | RED —tterh Rowe 
Columbian “ordinary 36 C 38 (0 Vostizza ........ 2232 0 42 0! Do Refined........ 24 0 &% 10 > ae 9 26 0 Wood.-Dantzic & 

Dead ae dae 6 af 0 | Gulf -.-.-----2-5 29 0 35 9 | Cgcoa-nut, Ceylon .. 3915 9 0 | Downer cpuse-- > 0 3 6 | _Memel fir,p. load 72 6 260 0 

Do mid to fine .... 48 0 67 6 | Provincial, new .. £6 0 25 6 | Cochin ...-....+++- ae e Bengal ameen 6 00 Pitch Pine Timber © ¢ 18 © 
Bantos, fair to good ! Figs, Turkey, Layerr | Palm (Lagos). ....... 3329 0 0 laa. "936 6 (0 Canada...........- 00 00 

avrge, quay terms 226 340 | HomMOM see veene 0 33 0 | Lard, Ameren seco oo 7 : Semeaies’ 2775 6 0 85 0 oe wae, 5 ee °% : 

1 " | © evccee . _ _ ” 

Beld, cite pertb 17 1 74 Raisins, dy i per owt 2S 0 Petrolm. Oil, per 8 ibs 0 So {% Nutmegs;goodbofine @ 8 £10 |QuebeC oakt....-.0--.210 0 185 0 

~W ILC ....0e DAR cccccccece 

Nitric avsvsesss 0 2 0 Sh Aolected’med to'gd a2 0 36 ¢ | Oll Cokes, Lnsd. ding. ¢ |Chillies ner cute: 0 6 0.0 | Endiantenk 2-0... 9/0/0 _20/10/0 

Parra bogisic. $28 Bie Himeand chtee «50 8 32 O | beriob-i.3-3) $MM O00,  Seinitsampit aay teed) Nunc. igGeies ytoay 
Pr | oie One These layers... Oe 2 ty 6 | Of Seeds— sd ada} Jamaien per Sage: ess Norway, Petrs. std £6 0 £8 5 

See oor" 65/0. 0/00 |. Sultanas.......... 40 0 70 0 | Linseed, La Plata 0 0 9 0 pid 30t0 350.P. 2 3 2 2 | Swedish, good .... 1110 20 5 
Amen ah ib 65g 49g | Oranges, Vaiseiected 12 ¢ 36 y | Bombaypraiéibs 0 0 0 0 | pomitoreci-- 519 7 9 | | Common........ 810 1 9 

Muriate, white... 28 0-32 0'| Litem eranery, x 7 6 100 | Galette ete O 9 99 | jeeward tl proot 0 84 1 2 pees --- ig Sa 

Py | _ Agoff, Black Sea 0 0 0 0 | yoPWard ss., Dr nD lot cin |.) «Finland ........- 

a... >. » ton iW ? ° ‘ Naples en $ $ ° 5 Rape, Galcta, trwn oat ee ; 5 cx Canada, Ist pine .. 0 35 § 
Powder. . ee cewt. 33 C 34 0 | Lemons, Pairmo, p.:3 7 6 2) ¢ | April-June .... 42 0 ¢ 0 Brandy,duty iis ad per ouned a —- &4— ..8 0 Su 

Ashes, pot; per cwt.. 35 0 37 0 | Naples ....p.ca. 0 0 6 0 | PLUMBAGO, Lump— "No. Vt. 1 | 2 os 10 i? 3 
Pearl do do .... 38 © 40 0 | Messina........ - 8 0 24 O | Ceylon, p. cwt .... . nom 1891..18 6 00 - 4th— .. 33 3 

Bieachingpowdr.p.ct 5/20'0 £/1€/3 , Malaga, cases...... 0 0 0 0 | PROVISIONS— (1293.17 0 0 9 | American Sprace.. 8 1¢ 1 
grax Crystals, wt. 15°0 35 6 | Nute-Breelonap.bg. 31 0 2 6 | Butter -Austrin,finst 98 9 102 0 1m6..16 9 9 9 | Pitch Pine Mianks =5 5 i 

0 powder ........ 16 0 16 6 | : | Canadian, finest .. 1s . * ae 
Oream tartar, Crysti 0 0 0 0 | low to tine, perlb 0 4 7 0 Irish factories ....9 0 £8 0 in hides 1800.. 6 0 Oo | Staves-Baltic,p.mille220 0 230 9 

jo powder ’....... 6 0 8t 0 | H&MP—Per ton 2s €& 8s! Dutchcreamerics..112 C224 0 _ |1900.2 21 6 0 0 |. New York pipe...: 5710 45 0 

Do $8 % powder... 6% 6 85 6 |St. Petersburg ...... 2810 35 0 | Finnish .......... 0 0 0 1904. 8 6 6 0 , TOBACCO— 

Brown ..........-. 00 O O | Manila, frcurnt. spt. 430/0 0 0 Russian, finest .... 95 0 100 0 | 1¢5.. 79 00 duty 30—3/44 perlb. 8 dos ad 
feed ee perlb 26 0 0 | Fipeannnt dock.s — 39/20/00 0 | ow eecaaasa 8 ; = ; Gorn spirits, pf.dy.pd 12 2 0 0 a ger ie beet « €©7 3 
Odine, dry..per oz. 0 6 O 0} t, Native tirets, | Anish ....cccccces 5 0 116 irits, f.o.b. Ex. prf. rginia leaf — Com- 

Potash, bic oats oe Ib 0 35 0 0. for shipntJan...... 25/!2/6 C/0/0 |_ Brittny,rollsdoz.lb:2 0 19 0 alt spirits, duty pd 3 5 s : montosemi-brit. 0 £ 0 6§ 
Chlorate, net ...... 0 3120 Oo | Cuir Yarn,gd. tu tine 20 0 26 0 | Bacon, sngd—Wirfrd 65 0 6% 6 | German spirits..... 10 1 og) Colory&gd.tofine 0- 1 2 
Prussiate ........ 0 «07 Common to fair .. 1210 18 0 | Limerick... 57 C 60 0 | SALTPETRE— Virginia strips-Com- 

Sulphate ..per ton 10/100 11 0 | HIDES,Ox&Cowp.lbs ds d_| Continental 0 63 0 | Bengal, percwt ..19 3 0 0 | _montosemi-brit. 0 f 0 8 
Sal-Acetos ....perlb 0 5 0 5%, English ..... eves O 43 0 £ Canadian 0 580! En fish retined *. 24 0 25 0 Colory & gd. to fine 0 14 
sept mmonlacye cwt se/8 42/0/0 | ~~ A. : 2 ; t nee ° $ SHELLS—M.-o-P. per cwt. ) Kentue yo pa Bm 05 0% 

a Bicarb., per ton£7/5/ | Ge sees : ains, Irish . + ‘ ila, bold...... } mon & middin Ss 

Crystals,ex shipptn£3/2/6 ds | Australian ...... 0 &{ 0 75, Canadian.......... 0 ¢8 6 Rem % ame ae | Good and fine re 06 08 

Alkali Ree a £5/15/0 6/5/0 | UL dcnasecccsaa 0 S 0 a American ........ 46 C 65 0 | Bydney ..........26/0/¢ 12/0/0 | Kentucky strips — 

Caustic............ 10/10/0 0/0/0 | Dry—B. A séccness 0 9 1 0 , Lard—Irish bladders 54 0 61 0 . Australian ....£5/0/0 10/15/0 Common& midlg. C 53 0 74 
Sugar lead white, cwt £34 0 35 0 | Cape............ 0 7 0133 Do kegs .... 52 0 0 0 Bombay .......... £3/10/0 5/£/0 | Goodand fine .... 0 6 C 0 

oreign White .... 34 0 25 0 Singapore&Penang0 7; 011 | American pails....49 6 49 0 | SUGAR—per cwt, duty 4s 2d, 98 Columbian .......... Oo 43 0 
8ul —. a — parecneees ‘ 6 1 Of P = Ly mn ts 3 ; | r cent. polarisation. 7 ion (cutting) ..... ; 3s : 7 

oward an Ons | Olumbian ...... 2 ¢ ork—per Secces { .W. | Java (cigar purposes 
aa. 10212; Zansiber........ 0 7° Ais” Becf-Amrlcnpasib 2.6 310 | Otrmalina is ae aa ok Oe 

In bulk. .......... 0 10 East Inaia...... C 0 OC, Bcotch .........00- 3 8 4 4) Surinam, Crystals 16 3 17 3 | Japan (cutting)...... 0 73 09 

German, Mnfactrs’ 0.1 0 0 | Mauritius,drystd 0 5 0 83 Cheese, Edam ...... 38 0 62 0 | Penang, Gr. & white 0 C 0 0 | Japan(cigar material) 0 # 0 10 

Do 2nd hand ...... 010 0O1¢3 Madagascar .... 0 6% 020 Canadian -- 63 0 65 9 | Native ............ 8 9 00 Chima .............. 0 53 0 7% 
Sulphate Copper,p ct.22.10/0 32:5 | _ Capes, drysalted 0 7 O14 Gouda ............ 38 0 64 O | Jaggery, Cane ...... 8 0 G6 Oo |Sumatra ............ ooc 
Zinc, cut ............ 16/0/0 9 0 | Buffaloes— English Cheddars.. 7¢ 0 82 0 | Manila, Tlollo...... 0 0 0 0 | Borneo...........+-. 06 60 
Sulphur ¥iour 6 4s $ 6 | Bin apore, fe. v+ 50 38 0.8 Un ted States Gia 9 9 9 | aa Taal Wiaéaee3 0 00 _— cteeeeeeees . : : 00 

DEE ncccccsace »ANg., coos 5/5/ / oucesters......+6 entine stals.. AVANNA........006 . up 
Vermillion,Chineseplb3 0 0 0 | 1905 .............e 3/100 80/5 Wilts, loaf ........ sees os ibeuee a $ $ s ; | Dutch .........cee06 66 00 

English 24 60 oreign .......... 2/0 6/18/9 New Zealand...... 63 0 O 0 | Natal Syrups........ 00 O00 |Manilla ............ 20650 
COCHINEAL 18 111 | INDIA-RUBBER—Ib Boge" French seeeoe 10 G 15 O | Egyptiancrystallised 0 0 0 0 | Cigars, duty ¢/perlb 2 0 up 
COTTON— | Para, fine, hard .... 5 3 0 0 Italian............ 1. 0 13 0 ‘Syru i eiiseisaeaed ll 0 11 9 |TURP’NTINE,pewt 51 3 C 
Good Western, c.i.f. 0 4420 0 | INDIGO—per Ih Hungarian ........ 8 6 10 ¢ Javaafloat .......... 10 6 90 0 | WOOL—English—per pk. of 240 !b 
COALS—Best,perton19 0 20 0 | Bengal,good red Vio- Russian .-........ 86 96 Cuba Centrifugal... lu 3 10 6 Fleeces 8. Dn. Hggs Z1& 5 £15 1¢ 
DRUGS— let tofine ........ 33 311 Galician .0........ 7 S$ 9 0 Rerinsp—London— Half-bred hoggs.. 14 5 1415 
Aloes, Fine £.1. pcwt 20 0 50 0 Mid.ord.Vio.togood 2 9 93 v Roumanian ...... 80 9% , Yellow Crystals ..15 6 15 9 _ weabens 1335 145 
achbe, 800d to fine.. 20 0 33 0 Low toga. ordinary 2 0 2 6 , RIUK-Rangoon, open | Gubes, No. 1 00 Kent fleeces .... 15 5 i315 

niseed, China, star §5 0 8) O | Madras,Velore,dryleaf nom chtr,nwecrop,pewt 7 44 7 6 Do No.2...... 00 South Down ewes 

Balsam Peru, per lb 4 0 4 4 _ Native ............ 1 2 1:1  Moulmein ..... .... 7 6 7 9 | GQranulated........ 17.4 and wethers .. 1435 15 §& 
Capivi deedésasvece 1 4 110 Kurpah,gd.mid.togd. 2 0 & 3 Necranzie .......... 6000 Crystals .......... 2 17 at Leicesterdo ....13 5 1315 
Bark, Calisaya Nat flat 0 8 11 Low to mid. ...... 2 8 141 Bassein........ 7 44 7 6 Pieces ..... 6 16 0 Colonial—per lh sdsd 
E.1. &c.renwd. Cn, 0 35 0 & LEATHER —per lb | Saigon, c.f. & i. « oS 26 Treacle ..... i5 0 Vic.—Scoured super 2 2 2 53 
© do do Red 0 33 0 65 English butts&bends 1 4 2 4 | Garden Siam........ 0 0 0 0 Crosagv—Dute 0 12 14 §Scoured good...... 31% 2 1 
amphor, F< rmoaa..330 6595 0 Foreign do do 13 1 8 Field Siam...... -- 0 0 O G_ Austrian ....... < 0G Scoured average .. 1 9 120 
card gescustascs : Dressing Hilges...- 12 1 6 Rice Meal, ton ex shp— French loaves ..... 12 0 12 3 Greasy avr. to fair 1 14 2 2% 
Ganth ioms, Ceylon 7 8 ast ndia Kips .. 010 ¢ 2 {  Bpot ......eeeeeeee 90 0 $2 6 French crystals, fob 10 &% N.S.W.,Scouredavr.i S 10 
— arides ..per lb Ol 24 Australian Sides... 2 0 | & |  Forward.......... nom German Granulated 10 7510 8{ Greasy sverage.... 1 @ 1 1 | 
Ser all. as at dealers 0 3 0 43 American Sides .. 011 1 14 ROSIN—Amer.,com. 20 6 0 0 French Cubes, f.o.b.15 0 0 ¢ §.Aus.,Greasyavr. 012 O11 | 
am benimn. Sum. — y English Shoulders 011 1 ¢ DEE sacscuescasess 15 G 16 6 Germ'nCub’s,fine,fob 12 6 12 9 N.Z.—Scoured avr. 119 111 | 
on er cwt §/0/0 8/20/0 English Bellies 0 9 i 0s SAGO—Pearl, prewt 12 0 17 6 BEET—German, fob 8103 0 0 Greasy average.... O11 0113 | 

AL _— rops.. 18 0 55 0 METALS—B.Copper £& gs & 3 Sago flour(best) .... 8 6 9 9 TALLOW—per ewt. Cape, Scoured super. 1 94 1 164 
eee. wie ¢ 7s : Eng., Tough, pone a 38 . seen ae, pace ame peesane, © o . 00 00 Fleece average .... 0 94 9 14 
thy oe est selected...... } ii range, mrst marks 2 ustralian mutton 35 0 33 6 Greasy average.... 0 &4 a 
ws Bk tacgecnece 05 0 4 Sheets .......--... 1240 0 0 _ Second, fair to fine2!2 0 230 0 do beef .. 32.6 35 0 Natal—-Seoured “21 1 ¢ 
od, China oz. 22 0 75 0 Standard & G.M.B.106/20/0 7/5/0 Garnet AC .......... 190 0 202 6 Wiss encctscs<ce 3 9 00 Greasy average.... 0 &3 0 & 

nl, Cassi: 

fee eee 4 6 4& 9 Iron, per ton Button,sorts,¢dtofni7§ 0 200 0 TAPIOCA—per lb. Crossbreds—Grs.— 

Pe BEC D eee eeee nee § 6 00 Bars We)sh Ports 7/10/0 7 15 Low to mediim ..150 0170 0 E. I. flake, fair ...... 0 23 00 Vie. goodtosupr. 1 34 1 44 
opi gybennt. H.G.H, % s Teeeamaas Bars 6 6. ame inne 6 68 Pett -42-. per one = 0 * 0, nee. 1 + : 24 

Bee eee ee eens ) _,LONMON ..eeeers é / engal—Surdah, p § -Stockhim,p.bl. 25 0 0 - medium i 2 

horb.,Chiva,frtofin 10 3 3 Sheets ,, .... 9/5/0 9/100, Cossimbuzar...... 00 C 0. Archangel..... oe 18 0 18 6 — coarse .. 0215 i 0 
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Dondon Stock Markets Price Current. 
BRITISH FUNDS, &c. ee BONDS.—Cou. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div.Due.|  ——sName. —_(Cl. Pea |. | 3 |\Closng ang A Next | \Closug ORDINARY SHARES AND Stocxs. 
Quarterly — (Consols 24%, ‘red, 1923...-) 868 7 Name. |g |Prives. ls | Draw. SOO ME i eennatiamumnimamsnamnmmedaiiiin 
Do... cet. Feb. 4°.) 87 te TW ~ |P.orD.|Chilian, Teas 4 €0 2p [Pree Am.| Name. |Glosns 
De... 23%, 905 .....cceeeee | 9% 23 (5 |Rio de Jensive {P ‘ed. Dist. of)| * {| 88 89 va. a. P.orD. po ue 92 94 
De ++) » ved. 1905 . 854 § 4 |Riode Janeiro(City of) Bonds} * | 88; 94/Ja. Jly. P.orD. 90 92 /10, a Great Northern ‘Pref. ¢ Con. 208s | 2 
Do ..! ixcheqr. 3% Bas. red. 1909. 99 3sfRoronto (City ) Debs. 1894) . .|1919 100° 2 Ja. Jly. *Mar. De God ‘ao 4 91 93 Do oucenes «| $68 6 
Do ..| Do %, 1907-15 ...... ori e pone ae of), Gen. Cons. Ja. Jly.| .. e- | Do 1892 ....5 93} 1, 146,665 DoA a reve, no div. \| 43 44 
Do__..| Do 0, 1907 ........ 994106 | | Loan Debs. .............. 1929] 93 95 |Apl Oct} .. e» | Do 1895 .... 44) 9: 93 1,146,665 Do B Luntil 6% is pd. BJ /160 63 
Jar.: July... Goer. Trish Land 23% . { g 5 mane Metees Board Debs.|1914]10: 3 |Ja. Jly.| .. ee | Do 1896 ....5 | $7 98 PL renee Great Werth Con. Ord. 1334 43 
Quarterly. ./3% Local Loans Stk. i9id ou 8 Wanganui (N.Z.) Harb. Bd.. ./1905 MayNv)} .. :. |ChineseStiver 383|Highland, Ord. Con. ...... 414 
— 3 7Natl.WarLoanrd 1910 97 Westport (N.Z.) Harbour Bd.|1925|10i 3 Loan, 18947 |106 7 3°300,000| Hull Barnsley, &c., Shares| 492 0; 
Feb. Au ng. .|Annts. 1908 (Red Sea Tel) hk te JneDec! . DoGd Ln.’956 |10¢ 5 18,369,652! Lancashire & orks. Con...|105 6 
April Oct. Canada Sor. Inter-) PS * Redeemable by Drawings. Apl Oct 36an/n dwes Dodoid 1896 5 |103; 4 | 3,331,980 Lond., Brighton, &c., Ord.|134 36 
col. Riy., 1908..{“.@ 9101 ———— ar8ep| .. -» | DoGold.... 44] 93 9 3,182,810, Do Pf. { f. rec. no atv, } 150 €2 
April Oct... Do Bonds, 1910... #2100 2| GOLONIAL & PROVINCIAL [J3.J\y. Colmbn, ex, $6""| 43°¢4'| 8192810 DoD. untlle7dispd Pf. J 123 2 
ril Oct../ Do Bonds, 1913../ o5 102 4 Apl Oct £10, 000ann|Costa Rica J at; = 50 393,395 Do Con. Rights Certs....| 7 8 
ar. Sept.. Egypt. Govt. Gtd. 3%... S81 GOVERNMENT SECURITIES. {Api Oct| froim 1817) Do Bt 38 4G /11,2691282!Lon. Chatham & Dov. ‘Arb.| 154 54 
April Oct.. Greek Guar., 1898, 24% ..| 86 38 —_____________ |JneDec| . - |Danish isa? 9> |42,884,615| Lond. & N.-Western, Cons.|15% § 
Jan. July... Mauritius 3% Stock...... os 2 Pram. Dividends | Name. Closng|May Nv| Sus p’ } "Bees Unifd. 4 168 3 8,403,578| Lond. & §.-Western, Cons.|56 58 
May Nov.. Transvaal Govt. 37 Bic. | "__|Prices./ Api Oct sar ov. Pref. | 3 4,446,200| Do Pref. Con. Ord. ......|102. 4 
Feb. Aug.. Turkish Gtd. 4%, 1855... pai Fa Ja. é yay Brit. Col., Ins. % Apl Oct | Ins. Stk. 34] 95 7 "446.200, Do Def, Con. Ord. -| 535_44 
April Oct.. Bank of England Stock ape 90 erent 3 | 85 87 |JneDec| PurlorDweg DostateDonad 1101 3 | 1,660,580 Lond. Tilbury, &c., Cons. ./126 30 
ly. . India Stock 347, red. 1931104 4;]} 194,500\Ja. & July|Brit.Guianaln 4 |104 © |Apl Oct} .. a . | 5,731,830. eee litan Cons......... 653 65 
Do__..| Do Stock 3 Z, red. 1948 92} 34 2,549,100 My. & Nov|Can. Dom. Rly a. Jly.| .. Dec. Ge mel 62 $2 640,914 pes Land Stock. .| 73 75 
Do ..| Do Stock 2 Hos Fed 1926 783 9; 1905-6-8 4 |1003 1\Ja, Jly.| .. | Dec. | Do 1884 . ne } St Ste 3'010,000] Metropol tan Dist. Ord....| 375 8% 
Jne. Dec...! Do R’pee r. 34%,54-5 635 te 5,450,900|My. & Nov! Do. Insc. ‘Stk ; 1002 1,)Apl Oct) .. Do Rentes.. 4 4Cz 0: vanerans | aiciane Pref. — Ord. 65s 65 
Feb. Aug.. Isle of Man Bei Debs....'130° 2,087,721 Je, “&July| Do Red. 1910 4 2 |JneDec| .. | Nov. | Do'90(P.Lar)5 | 4$4204138,426,771 . Con. Ord........ 7 * 
— 14,355,415|Ja. & July} Do Insc. 1910 4 ict 3 {Ja. Jly.| PurjorDwg 4 Manon 2 503 lz 8,353,285| North British ‘ord. Pref. ..| 73: 
| 
CORPORATION STOCKS. 258,000|Jne. & Dec} Do Dbs1909-34 34|160 1 | Qrtrly. | PurjorDwg| Do mn 3s 49 61 /10,775,770| Do Ordinary ............ 385 
4,742,000|Jne. & Dec] DodoInsc. 8k 35/160 1 |Ja. Jly.| PurjorDwg|Do Rly. Loan 4 | 90 904/50,704,070/ North-Eastern, ‘*Consols” 45 # 
(United Kingdom.) 482,400|Ja. & July} Do Rd.1910-35 4 |10: 3 jJneDec| 4 | Dec. |Gautemala.. 4 | 35 36 | 2,034,400/North London, Consols i 83 93 
PresAm. es oor 3,517,600\Ja. & July} DoIns.1910-35 4 {101 3 Ja. Jly.mone] .. |Hungarian 3,494,650) North Stafford., ae 100 2 
2 m.| Free of Stamp Closng 16200429/Ja. & July| Do Ins., 1938 3 | 98106 GoldRentes 4 | 95 96 | _ 524,887; Rhymney i . 15200 
Duty. % Prices. |2,000,000|Ap. & Oct. Do Ins., 1947 24| 83 85 |Ja. Jly.| .. *}Apl. Hungary, 1896 5 | 76 79 ,353,63C South-Eas rd. 18 2 
gay | 
$2,798,609 Metrop. 5 Gon 108 1934 3 | 93> G 804,400 AD. & Oct. (Cape 1% ‘dgs .. 10t 3 |Ja. Jly.| .. ec, 6 |116 17 | 3,846,390) Do Pf { Df. Oh no div. ie 
16,936,638, aT Bee 34/102 3 | 330,800\Jne. & Deo) Do 1879..... 201 3 jJa. Jly.| .. Des. + ‘1362 »246,390| Do Df waclene pat Pf a i 
10,845,923) D. Btock 91 92 | 374,100|\Jne. & De. | Do 188 95191 rema. Rail. 5 | 99107 | 5,192,500) Taff Vale **Stoc 
7,551,855| Do 25% 1919-49 77 78 '300|Jne. & Dec! Do 1917-23 .. 4 [102 3 |JneDec! .. e. \Japan ...... 5 |2002 tz} 540,000! Waterloo & City, Ord. Stic.!.. 
6,250,000) London ‘County, 75 77 |2,109,151|\Jne. & Dec} Do Insc., 1923 4 [102 3 |Jne Dec} .. -- | Do Sterling 4 | 88 89 i gem 
22,000, Dcdatescceninasavaas 3 93 13,733,195 Ine. & Dec] Do Ins.Stk’83 4 |104; 64)/Apl Oct} .. -- | Do Stg. 1s Lings LEASED AT Fixgp RENTALS. 
§18,500 Oey. of Loncon abe 96103 |9,997,566|Ap. & Oct.! Do Cons. Ins, 4 |102 4 Series ..6 |102 25 Nam - pe 
1,642,900 Deb. Stock, 1927-57 .. 78 60 | 11128067|Ja. & July| Do Con. Ins, 34] 925 6/Fb Aug) .. | .. | Do ‘ 44] 97 mH _____Name.__|Leasing Cos. Ol Pres 
1,000,000! _ Deb. Stock, 1923 ...... °3| S294 |7,549,018)Feb.& Aug) Do do 3 | 84 85 |Ja. Jly.| .. °. | Dognaser’s 44) 944 «3|Birkenhead............ \L&2NW&GW)117 is 
Jeevene Belfast, I int Guineas 34}100 1 1,076,100 ag & Aug|Ceylon Inscbd 4 /1(8 1C |Apl Oct} & | Sept. Mes. tnt.Cons London and Blackwall Gt. _aenters 127 29 
650,000 Birmingham Corp. 1946. 34/204 6 |2,450,000|My. & Nov; Do Inscribed : 92 34 Silver...... 1 §2| Do WOE, vecceces| mascsaces 28 
2'000%000 Do do, 1947 ...... 3 | 90 92 |1,098,907|\Feb. & Aug\Jamaica Insc. 4 |105 & Qrtrl .| PurjorDwg Do Ea.Gons, § 1585 3;)Nottm. & Grant. R. & 0. Gt. “Northn:|116 18 
1,550,600 Do 1926..............6. 24) 76 78 346,700\Ja. & July|Manitoba 1910 5 (102 4 |Ja. Jly. Nicrgua., 1886 4 | 75 77 
931,050 Blackburn Red. 1930. .. 3 | 88 $0 | 482,390)Feb. & Aug! Maurits.In.1937 4107 9 |May Nv Par! orDwe Norwegian . 3 | 86 88 DEBENTURB STOCKS. 
1,952,596 Bradford, 1945 .......... 34|:0: 3 } 758,700|Mar. & Sep|Natal 1919.... 44/108 6 Fd Ang PurlorDwe| Do 1888 .... 3 | 88 SC ProsA Ci 
600,000) Bradford, 1954-7. <7... ° 3.| 86 90 | 303,382|My. & Nov) DoCons. Insc 4 [105 7 |AplOct| .. |... | Do Bonds, - 351200 2 |PregAm.| Name. |Glosng 
1,469,407| Brighton’ Cor. Red. 1946 34|10C 2 }3,026,444\Ap. & Oct.| Do do 4/106 & |Ja. Jly Dec’96|Paraguay, 86 | 49 50 ane 
»737,840| Bristol, 1920-60. . . 3 | 89S: |3,714,917\Jne. & Dec| Do Inscribed 34| 95 98 |Ja. Jly.| PurjorDwg/Portuguese .. 1 | ¢93 04 220; OS1|Barry . 2.2... es eeseee - 5 | 86 8&8 
195,200/ Cardiff Stock, 1935 ...... 34] 991€1 }2,178,800jJa. & July|Nwfdind. 1941 34] 92 94 |MarSepjnone| .. |Russian, 1822 5 | 9499 | 346,673 Brecon & Merthyr A.... 4 100 3 
375,000/Cheltenham, 1971 ...... 3 | 85 87 | 320,000\Ja. & July| Do In. 1913-38 4 |iCl 3 |MayNv ld preh’s| Do 1859 .... 3 | 66 ¢3 556,498) Do B.... 4 | 96 98 
1,180,000|Croydon Corp. 1940-60 .. 3 | 86 83 |7,239,600\Ja. & July New 8. Wales, ly.| .. | Jan. Cons. 10,434,291/Caledonian ....... eceee 4 1118 26 
176,400| Der y, 1920-50 .......... 3 | 87 29 1905-10...... 4 \100 ; Bonds I. .. 4 | 77 78} 1, ATI. ....0.c.cccee ss 3] Bl 84 
500,000/ Glasgow, 1925-40 ........ 24) 78 80 | },686,300|\Ja. & July; Do Inscribed 4 |107 trly.| .. | Jan. | Do do «4 [774 8:| 544, ,440|East Lond., 2nd chg. A 4 {100 3 
614,258| Hastings, 1915-54........ 3 | 86 ea |1 Ap. & Oct.) Do Inscribed ines 1 rtrly.|.. | Jan. | DoIII...... 4 79 | 250,000| Do Whitech. Ext. “ad. 24) 66 64 
1,190,016 Huddersfield, 1920-40. . -§ if 89 12826200 ey Do Inscribed $ tr] .» | Dot Rentes 4 | 72 76 | _ 723,333|Forth Bridge ..... cveee 4 1135 35 
500,000| Hull Corp. Stock........ 12500000|Ap. & Oct.| Do Ins. "BBs 8 ayNv| ‘15| *Aug.| Do(Nic.Rly 77 79 2,296,123 Furness ....... eee 5 | 84 86 
750,000, Leeds Corp. Stock, itt 2 Fi 72 | 266,300\Ja. & July|N. Zealnd. sie § 198. 'lIneDec| .. April DoTTranscau, | | 65 67 | 4,252,6C7|Glasgow & 8.-West .... 4 i118 20 
2,0€0,000 . 3 | 82 91 | 126,300 Guerteriy Do Cons... 5 14] Qrtrly.| .. | April | Do Bonds. .3/ | 6& 68 |10,900,666/Great Central eee 44/126 28 
1,256,908) tees 1034 ° heeaneneen gorot 29150302|My. & Nov| Do Insc. Stk. 4 07 & }Apl Oct a Jone Do Dvinsk & ,868/Great Kastern . eee 4 [117 19 
6,291,084 Live rool Corp. Stock . 106 ¢ Rowe &July} Do do 34/100 1 | Vitebsk.... 4 | 75 77 }l4, 444, 313\Great Northern eee 3 | 90 92 
,088,120| Manchester Red., 1941 .. 3 | 9C 92 5388.08) Ap. &Oct.| Do do 1945 3 | 89 90 | Qrtrly.| .. | Dec. |San Luis ....6 |i02 4 }ll, ,659,479|Great Western........- - 4 1122 24 
"298,895 Middlesbrough Se a 98160 | 639,400|My. & Nov|Quebec (Prov) Apl Oct) .. | *Aug. |8S.PauloProvof5| 91 93 4,552, lh divienenansepaeeoeeed 44/134 36 
§33, aeons red., 1936.... 99101 1906 ........ 5|.... |Ja. dly.| .. | July |ServianUnfd. 4 | $1 8 | 2,963,945 Do pensncndnecisacseute 5 1143 50 
184,660) rredeemable. ..... 34/108 359,660\Jn. & July} Do 1919... . 44/100 2 rly. none Spanish4/Bds4 | 93: 4 9851) DO... .. ce sess eeseerees 23) 77 79 
2,945,723, Nettingieas Corp. Stk.. 3| $0 92 | 351,900\Ja. & July) Do 1912...... 5 (102 4 }Apl Oct) .. sJan, Swedish I i880 35 98100 }18,914,487 Lancashire & Yorks .... 2 | 90 92 
1,075, 970| Plymouth Red. 1942 .... 3 | 87 39 | 654,000\Ja. & July! Do 1928...... 4 {101 3 Aug! .. |P.orD.| Do 1888 . 86 88 a 4 London & Blackwall.... 44/120 22 
000| Portsmouth Corp. 1927. . 34} 981€0 } 520,000|Mar. & Sep! Do Sg. Bds.1934 4 /102 4 |Apl Oct) .. |P.orD.| Do Con, idea 2 94 | 1,306,239|London, Brighton, &e... 4 |116 18 
486,710 | Reading Corp. Stock. . 10: = }i,897,820/Ap. & Oct.) Do 1937 3 | 85 87 |Fb. Aug! Dwg! 1920 |; Do (1900) 4% 6,303,470| Do Perpetual ....... 20 32 
308,555 | Southampton Cor. 1915-45 2$| 80 82 | 10267400|Ja. & Jnily Queensland, till'10then 20: 3 | 5,522,670 Land, at., &¢., Arb, 45/122 24 
400,000|Stockton, 1932 .......... 3 | 86 && 1913-15...... 4/10: 2}AplGct) § | *July ‘ = "969,674 eccccccccccccece ee 29 21 
947) ert Corp. Stock .. 34/101 5 |2927,900|\Ja. & July) Do In. 1915.. 4 /1C2 4 101 2 370,711 Do enon . 4/108 10 
750,450| West Ham, 1929 ........ 3 85 &7 |7,939,000| Ja. & July} Do Ins., 1924 4 |165 7 tpl Oct' 1 |*Jwy)} Do re, E. mt 3s 97 99 | 58,898,096 Lond. & N.-West - 3 | 94 96 
1,831,472, Do 1945............... 3| 7981 |3616,034\Ja. & July; DoIns.1924-30 34| 98 $9 }MarSep| , | Aug. Do Priorit; ns “110,432 Lond. & 8.-West, . 3 | 92 94 
845,890| Wigan Corp. red. ae 3 | 84 8 |2,000,000\Ja. & July} Do do1l945 93 100}/Jan Jly! .. pan Te ee) 3 95:06 13, 105,981} Do Consolidated. - 3 | 92 94 
695,098) Wolverhampton .. 35/100 2 | .274,213\Ja. & July) Do 1922-47 . 3| 86 87 |MarSep| i Do Unifie 942 54] _ 995.920|London, ae S « 4 1115 17 
| 396,600\Ja. & July|Sth. Australia, rtrly. Oct. |Urugt Taz oes 3 715 2 | 5,602 278 Metropolitan ..... 3 97 99 
Rabiocs ve Stamp Duty. | 1905-18 ...... 6 |100 15 reriy | By. PunPr|_ Dol 925 3) 335, DO. .cccecersccece . 95 97 
2.202,576| Bri . 3h 240,000|\Ja. & July} Do he ~1920:: 5 [100 8 Ang) urjchase |Venezuela N. 1,211, 628 Mgtsopeliten Dist. .... 6 |154 38 
23411260 Leeds. Debs., 192 4 |10 5,586,700\Ja. & July} Do1907-1916.. 4 | 99102 Cons. Debt. 3! 463 74} £27,200) DO... .seeeeeeveeee woe 4} 88 93 
1,066,544; Do 19! 3 1,365,300/Ap. & Oct.) Do 1916...... ee eee Midland eapanscerées eoee 2h] 77 72 
1,574, .6£6| Leicester, 1919-44 s 5,222,900\Ap. & Oct.) DoIns.1916-36 4 [105 § * The draw ngs are yearly in the case |15,617,326|North British .......... 3 | 89 92 
ae tee Manchester c 1,557,800/Ap. & Oct.| Do Ins., 1924 4 1105 7) of stocks to which asterisks are — 23,148,030) North-Eastern ......... - 3 | 91 93 
Do 19 2,517,800\Ja. & July; Do do 1939 34/99; 100; In almost all other cases where there are North London.......... 44/127 30 
568.625, Sheffield, 1925 . on a0 ae &4 uly Do do , 1916-96 ; 86 a drawings they are half-yearly. 2, 14, = ore 4 seovoeces : Se 5 
2,/00, a. a 0 after 6 8 ymney Perpet. ...... 
2.988,750|Ja. & July ‘Tasmania, 1908 & | 9102 | pf. qtnterent ng been paid on the Hoste | 4, 456,086|South- astern Perpet 4 114 16 
CORPORATION BONDS. (a. a00 a. & July ee. 1920-40 _ or ¢ 92] terms of the last arrangement the bond- a0; Do , £ - & [162 0% 
(Colonial and Foreign.) 422,593; Mar. & Sev|Trinidad Ins. 4 |102 é oo an ee ee Hy 1,526,258 Taff Vale . 87 8&8 
————————— re 539,700\Ja. & July; = a rate of § per cent. A 
j ) 3 * 
Salaam one 2 rest), a. oc. Bolin tas tah | EL iotetetag Come Gane ¢ 
lexandria (C.of) Sterl.47 — Fe 5,460,500 \Ja. uly| Do Insc. Stk. 4 ($¢ 100; aledonian Cons, Guar. 
6 |Auckland (city on, re fens 1934 me 3,432;500|Ap. & Oct.| Do Insc. Stk. 4 |1c0 3. FUREIGN STOCKS, BONDS, &c. 2,325,000|Forth Bridge ......... « 4 {114 26 
8 g |#,000,000|Ap. & Oct. Do Inse. Stk. 4 [103 : (Coupons payable abroad.) 779,125| Furness Cons. Gtd, .... 4 |108 10 
. g |%000,000\Ja. & July; Do Ln. of 1885 4 |1¢2 (ag 935,4 Glasg. & 8.-West. Gta..: 4 . 17 
aa. 139351108 19 | 3000,000\Ja. & July Do Ins, 1921-6 34} 985 H ‘Divs. \es| Next ‘| Name. 2|Gloane 1,066,0851Great, Central 1st Pref. . L 23 
4 |Bloemfontein(C. stiivis Ins.Stic.|1954| 94 95 |7,000,000\Ja. & July) Do 1923...... 98, 93) Due. | at |Draw 'Prices.| 1,797,428| Do Rext Charge ...... 4 iis 15 
‘4 Bombay (City of), Imp. Trast| 2,107,000\Ja. & July! Dolne 1911-26 4 |100 2 |Ja. Jly.;.. |Dwegs. Argentine Neti, | 478,031/Gt. ‘Eastern Rent Chge. 4 |11¢ 16 
oe 1959 104 6 |, 993,353 Ja. & & July Wtn. Aust.Ins 4 /105 7 r 44 45 | 4 966,596 Do Consolidated...... 4/156 38 
44/B. Ayres (Cit of), Bonds...) * | 90.93 |'876,000| A Ap. & Oct.; Do  do1931 4 /1C1 3 |Ja. oy. -- jAust.SilverRt 5) 981C0 3,435,7 40:Gt. Northern Perp. Gtd. 4 |118 20 
4 |Cape Town (o. }, Ins. Stik.. .|1953/109 2 |, 790.000|My & Nov.| Do do 1915-35 34) 97 93 |May Nv! .. e- | Do Paper .. : 981C1 | 7,610,878|Gt. Western Rent Chg. 5 145 47 
& \Cape Town Suburbs, oe. | 5,750,000|My. & Nov) Do 1915-35 .. 3 | 87 88 |Apl Oct| .. | .. | Do Gold.. 97 99 |17,904;062| Do Consolidated Gtd. 5 |147 49 
Waterworks Ins. Stk. 1951 ©8100 1,100,000) Jue. & Dec| Do 1916-36 .. 3 | 87 88 |Ja. Jly.| .. oe 7 Cts. a 2,596,012) Lancashire and ert . oe 4129 21 
é Ohristchnrch {city and Dis.), .1926/12) 3 |2500,000'Ja. & July! Do 1927...... 3' 87; 8 . Fr Hee % re y 1,955,860, pre. eee. FAs S05 03 a5 
ristn’'a(C.of).Ster. ms - eee ee ea rly.| .. ee rene n ions. Guaran ve 
erg (City omni > |¥0 2 |FOREIGN STOCKS, BONDS, &c. ore 2 | St | Do do 3 ;. , |16100406| London & N.-W Ged. ° & 1120 22 
Bonds of 1887 ...... | # P ct} .. ee orm m.Ln - ons 2 
¢ | Do Bonds of 190; wens Fe . (Coupons payable in London.) Ja. Jiy.| <. | 5° | Do 18004. 3| 8¢ 96 350,000; Met. District, Midland || 
unedin (C. of) 5 % Cons. | ivs. -+4.;' Next a. Jly.| .. ur an, ex -.+-]....__ | _ Rent Charge........ 
§ [Duncan (0 of) 5% Cone. Bds.i1908|100 2 | Hive. |B | exe| Name. % Gloane Ja dly.| :: |. |Prasen, Con. 34, 9 87 | 1,260,000] Do Perpetual Gid..-: 4 | 76 78 
4 |East London Corp Ins. Stk.) '1954/ 9> $8 |Jn. Dec)——| Nov. )Argntne. Rai Rail Apl Oct) .. -» | Dol891 ....3 | 85 87 17,944) 721| Midland Guar. Pref..... 24| 76 73 
4 |Greymth (N.Z.) Har. Bd. Gtd./1925|1C1 3 F =R r an, 81. Qrtrly. | .. oe (5: aves. 11907 /102 5 | 7,623,775| North Brit. Con. Lien .. 3 | 8& 90 
4 |Hamilton (City of), Debs. ....{1934|1C2 4 | Qrtrly.| "7 Bept. | Do 1884 . § |oei1063 Qrtrly. | .. co [eeseccnsses 4 |129 34 | 2,444,129} Do Con. No.1........ 4/115 17, 
4 peeing Mun. Inscribed) Ja. Jly.| 32] Dec. | DoN.Ct.R 2-Wel ja. Jly.| .. eo Vinita Fnd. | 466,903) N.-Kastern Cons. Guar. . 4 {119 2! 
sas EE eee eaecceaa thn olan on gs | Don, Ot. I ty ah ous Coup Bnds, 3 | 93 $8. ‘88,600 |N North Btaftord, 2 aid 6 28 A 
te ee 7.) Harbour Bd. , , .-East(Rd Ans ac 3,8 
4 Hlbourne & ‘DE Ba of Wks, 1988 115 18 |MarSep Be Sept. — Gold asl 98 96 RAILWAYS. 984,300! ‘Do Cons Consolidated Gtd. 44/125 27 
beh kebbneheehice } s i Bas. 
4 Melbourn e Gity ‘eth; Beken PF tapeCet "| Dee. Dostri Bis. 44,95 97 | Onpinany SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
‘pesbepeeeneesee 1915-20-2/101 3 |Ja. aly. = &| June | Do 1886-7 .. 5 lvl 2 ren Asn. N ~/Glosng| DIVIDENDS oa en SS was —— 
5 Melbourn Harb. Trust Com. Qrtrly.|@> |P.orD.|Fundg. Loan | a1 ame. |Prices. OF BACH BEPARATE XBAR. 
in i: ieee jae ruabs|.... MNase al LL — 
oo « = a os - ‘0! 
UN aBiorae Han Sree # Heal «| Wiearemed (aki) BERD Be ae at | age ri Eg 
PRR? ct} .. : 
5 |Mexico (6. off 8% Bieri ‘oan’ *‘liot 3 |S2°Sty.| “Bulspa Pere ee | re070 er oat ME, i | Seeing: fee Bef ‘ 112 24 
5 |Montevideo(City of) Red. Bds.; .. | £6 91 S'ply & Dge 5 0c 14}12'672,070| Do Def. Con. Ord. : 30°34) 176307800 vitesse 5 [132 46 
5 | Montreal (C. of) Perm. Deb. . | 8% 86 } Qrtrly. Brazil'n Gold 2 en coR'0s6| Do Det. Ord, Novd ...2..| 18 i¢| "982'908| Do lees 2.22200! 324 {IML 33 
4 29.47, Ste. Cons. Deb. Sti.|1932)106 8 = (| Loan 1879.. 43) 88 26 | \"500,000\Cardift Pref. Ord...........| 94°97 | 1,033,648 Do Gonvértiis “37 > 4 [133 15 
& |Napier Harbour Bonds ...... '1920 107 30 JneDec se Do '83 Loan 44 88 $6 | 1, 953,208 'Central London Ord. _ Stock 81 82 | 1,300,750|Furness, Con. Pref, 4 7 
6 |New Plymouth Harb. Bd.. AprOct| | |=* || Do 1888 .... 4! 82 91 | 1,330,000\City and South London....| 43. & | _'350,000| Do Pref. Stock A...... 4 [102 4 
6 |Otago Harbour Board, 1881: “Heanlits 18 15 Apr Oct So 1| Do Bds. *89 4 | 855 62 5,240,799) East London Cons. ........ 32 44| 1,892,150|Giasgow and 8. West. ° 4 {113 15 
. - sare spechacunceil RSeRIaCe 6 6 Sep ZS || Dc W.ofMinas 642,000| Furness, Con. Ord. ........ 63 66 } 1,555,941! Do Pref. No. 2.. - 4/110 12 
Beet Le ems ceseeceeneee || “Raltway -- 6 | 98 02 | 6097 020/Glagow'& 8.W. Pref. Grd.| 65 64 | 1,100,000 Great Central, Prf. "1." 4/105 7 
‘ort Sis sheenaloee ict § Fb Aug Do 1895 .... 5 | $84 $4) 6,097,020} Do Def. Ord. ............ 38% 94) 1,000,000} Do 1872 ... 5 129 32 
33|Quebec (City of) Cons, Reg. July | .. Do Funding 5 |1C5 4 } 4,834,300|Great Central Pref. Ord. .. 3ez a 1,080,000} Do a 5 |127 3C 
Base Bossi: 1. *104 96 JFb.Ang] .. | Nov. |Bulgarian,'88 6 \103 4 | 4,834,300| Do Deferred «| 264 64) 1,500,000] Do 187 «- 5 \126 23 
. ante r Board, Ins, | Ja. Jly.| .. | Nov. | DoStateMrt 115,362,886/Great Eastern Ord oa -| S32 3a} 1,000,000} Do Convertible, 1879 . 5 |12¢ 27 
38.8 ZL pd. ........ Socesd |1935} $5 €6 Bonds .... 6 1100 2 Toes 664 Great North of Scotland ..) 66 69 | 1,380,000 Do Convertible 1881.. 5 1122 25 
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OF BACH SEPARATE YEAR. ‘Present $2 Closns Amt. Name. Red Cl Prs |Pr. J Am. 

—_—_—_—————————— eee ent | osng | — m.| > 

Amount Name \Goens Amount. ame. & Prices: | | oa Zi)... | or No. Z| Name. | pigens 
7 Tr —. ai > | 728,000 Pus. Goo. Faq. Trust . 1914'$8 103 ah SEES aa 

" ’ 0) 
158000 Great Central Pref, 1880 4 | 96 99 son Alabama ok  oyPrt. is es ron Pgh Ist, Mt. 44 1901 166,“ so. eta v mtre Block *:| 38 90 
1000' DO 89L ....cceeeeeeee 1o rdina’ oaee ee ve ’ » f mture 

3,100,000, Do 184 ‘............. $( $332 | do6'00 ations ist Leased Lines! 2,363,000 P L jf Head. Hxt. | 11916 96 100 | "277,500)1 100|Mogyana (Brazil Deb. 

11,866,708 Great, East., Gon. Prot... 4 118 27 Rental Trust Stock .. /103 8 ag 1947103 7 |1,691, me I ;|101 3 

BEET Sensenamncnens 100 “2 3 18,786,000 Pitts, Cin, &.ti Bade: 44 1942 109 14 Sooo gS Moscow Jaros 4.8 $1 0 
1'500,000_ Do 1893 11.02.2222... 100 2 | sechooc0| Atehison, ‘Topeka, &e.'100 ‘oes st 6:28,000 Reading Co. & Phil 2,909,000)109 Mecow-Windau-Ry ink 

12'819,520 Gt. Northern Perp. Prf. 4 136 18 |114199530;_ Do Pref. ............ 4s i | and Reading Gld. 21,43 Guar. 4% .....-.....- 

11,849,487 Gt. Western Con. Pref. § 147 49 |124262000 Baltimore and Ohio .. 00 L2ig22 | Bonds, 1997 ...... 4 {1997100 2 7|20| Namur Liege By the 

FE ee Weare en. Prof, $69 9 gax0s9001, Do4, Prt, Stock... 100 | 98-97. (58,997,000 St. Louis & 8. Fran: 4 (1981 82 6 | 8, Bog ocpret Brisian| 1 13 

6,190.35 L B. & 8. C. Con. Pref. 5 |142 44 62°703, 700 Chesapeake and Ohio 100 | 539544 {20,000,000 St Louis&S. W.1st Mt 3 11989, 93 98 nour 20) Dog. 6% pref. J Govmt.| 27 29 

"De Bnd’ Consolidated & 142 44 (20,921,000 Chic. Great Western . “100 | 3718 | 5,000,000 St. Louis Bdg-IstMt 7 \1929.132 37 007; 10/Nitrate Railways, Lim | 1532 

1a Lon Ghat. &bov. Atb. 45 9 $5 {11372400 Do Preferred A" 109 | 7075 _— st, Paul, Minncand | | l GS-58 10) Bo Broferred Con. ....| 1141 
0 2nd Preference. 0 4% Debenture | | erred Con 

23,080,620 London & N.-Western.. 4 129 2! |58,183,900 Chic. Mil. and St. Paul isle 18565 18.900,00 an Antone Ata —T 32 /1,295,800)100| Do 1st More. Bonds, 67 163 s 

8'944'901 London & 8.-Western . 4 117 19 {48,374,400 Do 77 Preferred . 75 Pass... "4 {1043 87 89 | a0'000) LON Spes of Bruguay.L.,Ord.) Laie 

1 Do do 1884 ........ 4 112 29 lftans'700 Cleve. & Pittsbe, Gtd.7% $0 28,818,500 Southern Pacific... 4 (1949, 92 9¢ | SBS CIN IODINE oe te ee Be 24al4 

6,121,136} Do........cccccscccees 34 1Ci 3. {38,000,000 Den.&RioGnd.Cm.Stk. 100 Saat) 21,546,000 ‘Sth. Pacific ofCal.1st | 585,640'100)NV. v ot pret bee’ L.,6% 

1,204,100 London, Tilbur: ry, &c. 2: 4113 15 |44,345.800 Do 5% Preference.... 100 | 84 85 Cons. Mort. 6 (190/5-37) 293,081/100! Do So ont breference 27 2S 

elt, 588 Metro potitan ref......3 at 8% j12576000 Rrie Railroad ed 404404 1.177.000 Southrn Rly.1stCon 5 1994 114 38 | 398'000 be Do" sy Preference B 4 

| hans enneate 0 1s re C. 

1249, 768; Do Convertible Pref.. 34 90 92 16,000,000 Do 2nd. Pref. 66 68 Louis socyr tstM 44/1939/108 12 — 20\Northern of France, 3%| 1741 
"962,649 Met. District Ex. Pf. .. 5 | 40 45 |95,040,000 Illinois Centra’ 100 171 73. (22,089,000 Texas & Pacific Ist "|| 1,668 Shah iplttoman(Smyr. to Aidin) 20,21 
537,351 Do Assented Kx. Pf. — | 58 52 {10,000,000 Do 4% Lad. Line Stik. 100 (98 103 ort. ... 5 |2000 120 23 Leet heap he 

64,278,668 Midland Perp. Pref. .... 24! 75 77 0:000'000 Louisville & Nashville 100 (1454464 {100000000 Union Paciicistitid Sie TeopolOte 6%, 2nd Do -......- 101 5 

3,850,198 North Brit. Con, No.2.. 4 113 15 {47,844,100 Mexican Central, L. .. 100 | 26 2 Grant Bds, 4 |1947\109 6 780}100/Ottoman_ of Anatolia, 

Do F. and @. Pref... 44124 26 {56,100,300 Missouri, Kan. & Texas 100 | 405403 87,257,000) DolstLienCon. 4 (190/6-11! . 2,239,560 Red. 5% ........+.-. sé 102 

418.505, Do Gonv. Pref. 1874 |. 5 136 38 |30,063,600 National of Mexico Pf. 100 | 5960 "2 ‘West Sho . me 3 Brayrna, and 

t 460s Shore Guar. .. 4 (2361/1085 10 
RB Do Era gel Un <4 18 8 (ISRO N York Cen Di | yyy [venom nell Lakebis ¢ 160 87 8 | roam almie Cares Basin. as 
’ | nado 8 

605,728, Do Conv. Pf. Stk. 1879 6 136 58 |58,113,982 New York, Ont., &. .. 100 46387 £ __| Srerue Boxps, &c. | Do 5% Deb. Stock ....|120 22 

563520, Do DO vs.crseecce eee 134 36 (66'000.000 Norfolk & Westin. Coun, 100 | 913624 | 134,000 Alabama Gt. Sthrn. 6 |1906 38,870| 10 10\Royal Sardinian . 149154 

906795, Do Con. Pref. i890... 4 114 16 |23,000/000 Do Adjust. Pref., 4% 100 | 9294 | 526,000! Do Gen. Mort..... 5 |1927108 ‘7 Pe Preference 14218 
1,251'357/ Do Con, Aug. 1892 .... 4 114 16 |$88000000 Northern Pacific ...... 100 |153 64 | _ 748,850 Ala.,N.O.Tex.&e.Db {1940110 12 wT) Dod % .. 15 34 
13,611,623 North- Eastern, Pret... 4 118 2¢ | 301482000 Pennsylvania ........ 60 | 692703 } 1,088,590 Do 2na Debens. .. [1940/1044 1,811 377 20) Do B37, 13 14 

7o0}000 N. London 45% (max. 6) 8,122 8 19,714,286 Pitts, F- Waynes hic. | | LE9L400 Allegheny Val.Guat. 1910108 16 G71}100/Royal Tréne-Afticam int) | 

eccccccccccces F | 

3,045,355 N; Staforasi Cons. . “§ a repens Reading, &ec. , Som... sa "80 dase 1 ,053,2001 (Be et, eg Db 4 2 3 fae t0 100 eae Mort, De De ini sh 30 91 

. SD sdccvnaneadnes 11 28,000, Ist Pref.......... dacke 1198 

2,172,580 S.- astern Con. Pref. 44,122 24 |42,000,000 Do ond Diet. eccevecs 30 eune So0.000 "Dist Sore on * Pies 108 1105 ts 5,000,000)100|san = Panto (Braz. q-; (214 17 

2,640,820 Do Preference ........ 5 132 34 (88,937,900 Rock Island .......... | Sitti 200,000 Mexican Inte Bird, 45/%8¢7'40 105 | 7597090|200) , Do 84, Debenture Stic. |127 29 
719175 Do Vest. Comps’. Stic. 4 103 1¢ | 2,490,000 St. Lou. Bdg. 61st Prf. 100 |130 27a 600'Pennsylv. Gen. Mrt. 61910104 6 (3.112.280 20 Son Austrian. ao oon 637 

2,133,277 Taff Vale Pref. Stock .. 4 ‘11 13 $,000,000 noose and Pret Bt. 100 Be © ced Do Cons. Mort... 34/1945) $4 97 "eas'ose 30 Do (arl iBerioa X) 32. ists 

ci ea et unnel Rail. o uis 100 |15 Phil. & ErieG i | 

3 Inpian Ratways. {197848200 Southern Pacific ...... e738 1,399,800 Phil. & Read. Gen or LTE 166 Se ne eee | Bale 
“{,500,000) Assam-Bengal ......,... 3 | 86 &® 6¢,000,000|""Do Prid. ---s- 87°89" | 3,000, st Gone ortenge 6 hon}0s 16 /.8970 06 Ualied “ot the Mevanauie ae 
*"95,000|Barsi Light, bas caaase’ | 32 12. 108772900! Union Pacific Com: -.: 100 {104385 Mani. Miz Berp 4 190100 2 4985,000/200| DoConsol.Irr. Db.8tk 57116 18 

N. £9 199,562,100. D a — 1 ate 5,241,006) 20\W. of France Obg. Rd.32 
wai een © Ne ond 7 Hg whet | "umes Lit Wig a Baan aed 
enga OOATS, Liceesee | ” a » &C., UO! 

3,000,000|Bengal Nagpur, L., Gtd. | 24,000,000, Do Preference ...... 345354 —____!__| Mort. Bonds 5% ... 1110 12 

ogee mele “ot are proas 104 6 |26,500,000 Do‘B” Deb. Certs... 7% 77 Forgian Raltways. BANKS AND DISCOUNT COS. 

’ m., Baroda, mm Lies & | vi 7 = 
2'000,000| Burma, Limited ........ 106 Bonps. é Red) a Qa |s |S | Name. eS a 

900,000 Delhi, Umballa and K. | 182 i255 1750000 lab, Gt. bth Mt. 6° 19081100 5 nsiinsinesietcnationt aE PD Name. —_| Shr Pa,| Clsng 

MP I ccc cndecaseeee eghany alley 

41,914 Eastera Bengal A. Ann. ato OI 22 n. Mort....... 4 1942/102 6 1.76 ac Aneetagse (Chili) & Bolivj174 6 } 80,000, s African Bkg.Cor., 10) 5 | 445 

74,936, Do‘ B” Annuities. . - 9 25 26 | 148155000 Atchsn, Top., San Fe 000 100 o Debenture 4%...... 100 2 |200,00c, 5 |Anglo-Austrian. “|y208 120f/13 14 

348,666 Do Debenture Stock. . 4 116 19 Gen. Mrt. Certs. 4 1995/14 6 "730.0001 19] Arnie G. Wt.Ord.Stk.|1:4 16 | 29,970: 8 |Anglo-Calfor. Li) 20 | 10 |16 3 

122,506) B. Indian Ann. A 1953 9/44 21 22 |25,616,000 Do 100-yr. Adjust. ¢ 1998, 94 96 |, 750,000|100| DoS7 Cum. Pref. ae 118 20 }3C0,000, 124) Anglc-Fgyptn., Ly 15 | 5 |135 14 

4,$004 Do Annuity B........ a 26 27 | 3,925,000 Atlantic and Dan... 4 1948 92 95 Le 517/100] Do 4% Deb. Stock ....'101 3 | 60,000 74|Anglo-Forei 7| 7| 94 

2,456, Do Pet, Ann. Gap.G Gi td. | 72,798,000 Balt. and Ohio Prior = a 1, oy 00,000 100) ne and 7 ~<a 1%" 160,000! 105 Bank of Afr: a, L 182 64 1nd 

+h 8 t. 120 22 en Bonds .... ' 94 an 3} 40, 7 

4,113,990) Delete De rents: ES Bs 70,963,000 Dasoyroorp, Bas. -- 1948103 § | 290,688| i|Bolivar 5% Pref. ........ 84 8 | ooo00| 2b [BofBN Armerionl £9 | G9 (re-a? 
1,436,650 Do Irred. Doky Sie - 45 152 3¢ $60 0 Dosth. West. Div. 35 1625, 91 95 settee] 20 Brazil Great Southern ;. | 8 69| 19,000 8 |B.otBrit-W.Afrea 10 | 6 65 

| DoNew Deb. 8t e 89 92 0 8 eErie 4 1941 68 10C . * 1ares y $ |Bank of E ‘eel 

2,575,000/G. eS Gita. | aa ne neaenee Can. earn. ut Mt. § 5 1908/98 103 —— : = im Ayreon Gt. sae L138 36 eae 6 Bk. of Mauritins 0 t it 

-20 sur. prft 12 Jen. o n 1987/1 000, erence, 8/4 ...-1126 28 100, B. 
‘ 244,865 Do “a+ Ciass A. Hh x 1108 21 70, 496,000 Cont. Pac. ise Mort, 4 1940 100 2 somo 19 Bare Bek ai: eS é bytes % B. of N Sale| ee e *u104 
' 10 1 22 ' ” ” 1 c Or »00000 

W148] Do Debuature Sik i127 26 corse Mortgage .. 5 1939 117 21 |1,000,000 100] Do 57 Ist Pref. ........ 20 32 | $0,000 ea iBe: of Roamenial 'p [vo [9-30 
2'250,000 Ind. a. L., Gtd. 47, | 38,573,000! Do Gen. Coup Bas 44 1992 105 13 770,000:100} Do 52 2nd Pref. ......|105 5 _— 6 |Bank of Tarapaca , 
8,757,670|Madtes Utd en: 8 122 27 ain cielo ines Pree 000 100 oske bl Beech Ye [307,096 15 [Betay ned Gal a |S lassen 

je weccccccccce VC, . y fo Seeccccceses . 
‘999,960 Do ao dacmigeadeas ‘i lig 9 1,360 ooo one ond eggs 3 949; 90 $5 ne = a soe o Bore. Stk. 1134-45 30,000 3 Bicol ‘Americal 29 20 10 17 17 

teeseccceccons 107 12 cago, sOUU eeccccce dnBi 
200,000|Rohilkund & Kumaon,L 141 44 PauiGhie.éle 81M 5 1901 108 13 |, 88.209 10] Do 77 Pret, Shares----| 16steg 152500 1h [Gann Gountiog 60 ("40 [oe a0 

31 097|Bcinde, P & Del. A. An ol 2i 22 25,340,000 BoCh ie. &P. 1st M 5 1921 110 15 ete 100 Po Cons. 7% Prt. Stock 160 62 2 13 3 |Chartd. of India,| 

y 0 nnuities ...... 25 26 | tes o Wisconsin an |4,90L, : | . 

425,000|South Indian mt 4h 130 53 | — Minn. 1st. Mort. 5 1921) ‘105 10 442,305 100} Do 62 Cent. Deb. Stk.|142 44 100,000 ? Colonial ee 30 * ny: 

000, Do 3% plus 4 sur. prft. 103 6 |,4,748,000 Do Termni. Mort, 5 /1914) 733,432 100] Do 47, do 103 5 | 40,000 6 |Ger.Bk. of J.on., L| i0 10 |124135 
3,500,000) thn. _ Mabratta, L. 34% 23,676,000, Do Gen. Mt. “A” 4 1989107 10 /1,117,207,100| | Do 33% do 89 91 | 44,000 go/p|s) Hong Kn&Shan| 284| 284/108 1: 
1,196,600 pan net earnings... 100 3 16,885,000 Chic. Pei éNO. 5 1951, 120 25 er i B Ayres We Western, ord.. 128, 30 nenas 8 Imper. Ottoman] 20 | 10 |17317% 

i Stock........ p inn. & | | | UU) TU) DOO, ETEL, «0+ sees i ¢ 
965,000 stn, 4 Sa * ie oF Sal nos irc > 1939 58 202 6,360,645, 100}, Do i? Deb. Stocks. noe é sie e Loan, Limited | Sl ses 
, e e tock .. 3 5 - . 1990 uay Bast 2x 
ae Nie i eee “a iy 118 20 | hy 946,000 Den, eit by 2 . 4 1947| 72 76 465,400 100 nae ‘Grew vay Ne , ~~ |108, » he ro i Kon & B ¥ Brazitn. T 20 10 rd 2 
. 0 Mor tange ed... 4101 4 en ~G.lstCon, | | ay N. Ext... 6 j100,000, 20 |Lon. & County, L! 80 | 20 |£44 54 

667/300, Do Regd. -.<..+.-0... $6 102 | » sre coo! lett vaaccaees* 99 10: |, 627,150100| DoS” Deb. Stock... 106 8 | 40, : 

800/000| West af fudia’ Beveugee. 5 8 302 | a.sie,soc|_po tmp. Mort. 8 928 105-8 |2,000,000100 Do Urey « of M. Vid. 1 96 go 160°000 124 Lon: & Pow ben'| 10 | 2 [ae 225 

550,000} bo Debenture Stock.. 5 105 12 2 a Det. ou. & Mil. Bds. 6 ¢ sia) 108 3 1 235,018 100 po ior oe = & =. ap = on 20 joa. & R.Plate, L| 25 | 15 |5956C5 

© Con. Mortgage t 4 West Ex 3. ‘ | 

aa ae =e 135,000 "ORO 1st Cons. ...... 4 1996100 2 "250,000'100]_ Do 67 2nd Deb. — pee a 140,000 i$ |Lon. “West,” L100 20 3 B 

2 ‘Barris Possxsstoxe. z 38,885,000) Do Gen. Lien wii} 4 11996) 89 Sz 121-20) 20|Cond. o ~ L., Ord. . - | 80,000 19 |Lon. Bk. of Mex. % 
patianouleaanaiiadiied! nl 6 D N.Y.Erie&V 7 130 34 oO Debs. 547 eccccceses| oc oc Wl) 

1,330,000 Atlantic & Nth. Westn. _ | $756,000 ee a Harris} Mi 6 i910 105 1c 600,000 100) Cordoba and itsario it] & 8 i 251.428 18 poo Gre ald 60 mus 

ran apids and | | | 410,400)... Doend Fref.......... . | Jt. 

525,130 leet nee os 1 7 Ind., Tet. Mort. 5 1926 72 76 | 710,000'100] Do 4% 1st Deb. Stock. iS 2 * 75,000; Mh Menchant bed. . 189 4 ety 

297/600 Do Ist Mt. Perp, Bds. §) 136 38° (8 ,000,000 111, Gen:'Gold Bonds 4 1952106 8 | 529,827,100} Do 62nd do 100,000 13j\aletrop. of Eng. 

466,158 Do Bonas, 2nd Mort. $f 136 38 lag 4,679,000 40 Gold Bonds .. 4 19531104 € | 560,000'100;Cordoba Cent. (L.), Pref. 1a ‘8 & Wales........ | 50] § 15 16 
1,121'700 Cal-&Bdmontnt Mt Bds 6 103 “7 |24:820,000! | Do Louisville Div. 3},1963, 91 96 | $00,000 100) Do 57, Deb, 138 20 | 25,884 14 \Natal....0002.50.) 10] § |i¢gl0g 
1, 108 600 Canadian 3 Northern .... 4 102, 30,600,000 (Kansas City Sterl. 3 aa ae 1,972,985 100 Dos “Deb. Genk: N; Sec. ex oo 14 Loe Deed eee | 10 | 24) 4g 43 

li > 19 OBE. cccese | 0 e CK) ba ll \Nati 1 

7,178,082! No Non aan ye ; 107° ? $5 59,000,000 Lake Shore & Mich, 3 |1997| 97 95 | 960,700) . .|Cordova & N. Western ..| 200,000 34/7 Noor Mexico’. 3a ** shoo sito 53 @, 

191,300 Do Ist Mrt. Bonds, ° § 'i0s g 28,000,000 [Lehigh Volley Gold’ alee | Toe ait Otho Ist Mort, Deb is 3 Maia s (pen Sagan ae Ph3 
023, No 50 Yr. Lnd. Gt. : : | DIMES ccescecce 1940 106 1¢ . De fe 8 |Natl. B.ofS. Af s 

1'070'200. Do ar pe — oe {10,000,00C! Do ‘er. Gd. ...... 5 Oe 20 | 90,000 10;Cuban Central Ord .| 7% 72 1169,353 10 \National Disco ntl 25 |: 5 e 5 é 
922,305, Do Consolidated Deb. 4 (110 1i 1,138,000 Long Isld. Gld. Bda. 5 1934/1¢8 13 10¢,000/ 10) Do 54%, Cum. Pref. Uy | 40,000 17 Nat. Pro.ofKing.L 75 | 104/42 42 
750,000, Do Algoma Breh,istMt § [118 26 | $547,000 Louis. & Nash. Bds. 6 1930 115 2C 600,000,100] Do 44.2 Mort. Debs: 1d 215,000 17| Do ............ | 60 | 12 /485493 
165,000 Demerara Orig. Stock .. 3 | 18 21 1/942'000 Do Snkg. Fd. Bds. 6 1910 .. .. | 58,000 100) East Argentine, L., Stk. 120 22 $1,000 1133 Fath Eastern ..| 20| 6 |13414 

3,118,000), Do Perpetual Pref.... 7 |101 4 5,000,000 Do. Ist. Mort. Bas. i | | 12, — + ain te ce u; oH 2c peer Bsa easy 100 | 20 Pst 

rand T 5 .Orl & M. Div. 6 11950128 32 | t » Pre 11512 16 Stand of &. Afr. 1, ; 

146,000 Do Pr ie oot Rar 329000 Do Goll. "Prust.... § 1931 110 33 |, sf sal poavaran’ #84. Fyn £2,000 10 Un, of Austr, Le 25 | 28 et. 
1, wake Sup 9,677, © Unified ...... (10 1,0 Me cccccese y }_ D kK. 

22, 475, 985'G. Trnk. of Can Cen Bike . 28490" | 28,065,000 Manhattan Con -4 1990 ioe 4 1,649,550,100}_ Do 5% Pref. Stock ....| | 91 93 }150,000 | felien inreen ao s sh = 
474, 172, Do Guaranteed ...... 4 |102{ 34 (69,645,000 Mexican Cent.. . 4 1911! 684895 {1'742,200 100/Grand Russian4/,Nic.Bds 73 77 229.341 11 | Union of Lond.,L 100 154/37" 33 

3,420,000 Do lst Pref. Stock 22. § ‘1193203 Pea eeciere ine. Denes... 1939 27°28 - 20,000 2 a ag ‘L., Ord. 12313 3 
1990, PME GOP. wececccscse 34/111_13 inn. Site. St Marie ms o refd.. «2... 104123 | 

7,168,055, Do3rddo ..... 7  & At. 1 M. Gd, Bas 5101 3 | 306290100! Do 6% Debenture Stik. 155 5 BREWERIES & DISTILLERIES. 
, Do Srd do, woos so. 5 | 688626 149,000,000 Mis. Kan, & exci M4 1990 10L 3 | $468,000 10010) Guayaquil & Quito, a | 
4,279:375. Do Perp. Ds us nds 6 |117 29 '20,000,000, Do do and .. 4 ie 1st Mort. Bonds ....|98 102 ipa. | | Closng 

18 34, BL Do ede een: & (107°, (20,000,000 Nath, Rail. of Mex. ee sssood 100) Do Railway Bonds ec | |Pa.| Heme. ‘Prices 

23,080, Do G. > 3 rior Lien...... 4 ; 100,0 nteroceanic © xico, ae ae 

347900! Doin ot er Deb, Sik § 131 33 {99,990,000 pa ist “dons ti... Cileeel oo oe | 77, Prefd. Shares...” 12412 |Stk 100 Allsopp, S., & Sons, Ord... 1827 
#2544'000: Manitoba&S.W.Col.1 Mt 5 /117 1g | 4900,000.N. York & Putnam | 699,886 100} Do4/ Deb. Stock. ....| 94 96 |stk 100} Do Preference ............ 36 
2,600,000|Mashonaland ist Mort. 5 | 86 88 Ist Con. Mort. 1993, 102 7 | #69,459100) Do? TEM scateeud 116 18 {Stk 100 | Do 44% Debenture Stock. . PA 90 

670,000 Mid of West Aust. Debs. 6! .. . 53,925,000, N.¥.dent @. Db.Crts 341997 96 98 | 469,459 100} Do Prior Lien, 5% @....191 3 jstk 100 | Do3s7% Deb. Stock........ §7 62 

480,000 Do Bonds .........-. 4 (99 10] 1%, »451,000 Do Mich. Cont. 25892000 100/Italian 37, Riy. bas. A&B! 66 €S | 10 10 Barclay, Per!ins, & Co., L..| 64 7 

600,000 New Brunswick Ist Mt. 5 118 26 Collat. Gld. Bds. 34/1998 g8 9c | 59000 10 as uira & Caracas....' § 55 [Stk 100 |_| Do 34% Deb. Stock........ 83 86 

858,300 Do Consolidated Deb. 4104 7 raeity I a ee 341998, 88230 _ 370,000 100}. Do 5% Debenture Stk./92 100 | 24 24' Barrett's Brewery, &€....... 5 4 
oh 0.000 N. of 8. A. Republic Gtd 4 94 97 {16,957 »000.N. Y., Ont., & Wstrn, 7 5,488,530 8k |Leopoldina a, Shares......| 78 79 |Stk 100" Bass, inatcliff §7% Preference 109 7 
ee Oil e Quetee Cut Stk § 12 | paramo Nkint eta; § HEI Enos) Binion ued - “Be Btc 198 | Bos} Bore Doh: Sik‘ 
2000000 Rhodesia lst ep. Stock.. 3 1 on 38, T0800 Deine Ovi’ Won. § teenage $ | 30,000 10| Manila 77, Cum. Pre * Sy [40 to (Bristol Brewery, , ~ 25 25 

200000 St. Law & Ott. Ist. Mort 4 104 6 5,000. 000! De Imp.& fx. Bds, 6 1934129 55 | 150,000,100; DoS% Ist Mort. .... .98 160 | 10 10) Georges & Co. ler Pref, 15 14 

719,000 ‘Toronto, Grey} Brace R {aa se2500 NY = © Rout 4 (1906-21100 2 | _ a i00| Do P: ‘ior Lier 0, 6 +++./L08 6 | 10 | 10 |Chicage Brewer RS axcacs o2 64 

n.Ster. Bds.1st} 10L 3 56 ) Pac, Pi uien 4 19 5 7 | 300 ’ “  . 1ueC 2 {Stk '.09 ‘City of Lon. Brewery L. 4 3136" 

170,0°¢ Well! eaten t cee = * (000, Do Gen. Lien“ § 2087 "7s 77 |, 2394000|t00! Do 67. Debs.ccaz eee ou LE 2 jStk 109 De 8 Y ‘ferene sce a1 16 

Shares, £1 paid we Iss" 000 Oregn. & Gal. 1 Mort, | 2,254,726 100|Mexican, Limitod ..)..°, $7348 +10 10 |Daniell&s LOrd 2 3 
400, 000 Do do vebentures 2) 5 100° 2) sia aiec and 5 11927 102 6 (2,954,100 10¢ o} Do lst Preference &%.. 103} 10 | 10 Shares! 15 154 
ps | ,, 253000 Panama Subsy. Be ts 6 1910700 4 (1,011,960/100} Do aud do 6/..... :..| $9 $0 ‘Stik 160 Guinness,A., Son & Oo., L., 
gui ae a an. & Lawrence Shrs. 186 5? | 9, 900 ) 000 Pen. Gold Bds. .... 441913 101 5 Toon po 100 moe 6 Perp. Deb. Stk. 145 48 | Ord 57 
5,0 inneapolis St. Paul &e 4 101s 23 ae = — »090,000/100) Mex. Sthrn, Ord. Stk. 3%! 53 6! ‘Stk 100 Do 6; 
: a 7 . Currency, ! é sik 100 | Do5% Debenture Stick .. 
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THE ECONOMIST. ‘January 19, | 1907. 


"BREWERIES, , &e.—Con. ‘COMMERCIAL, INDUSTRIAL, &e FIVAN,, LAND, & INVEST.— —Con, | MINES. ~—Con. 


Closx ~~ Clost ae ona 
Cleans Shr Pa. Sloane Shr Pa. Name. 
" | 10 


84 83 lreta | 
| 99 = 
Bf 120 | |Trust and Loan of Canada; a 64 
*» 20 5 | Do New 34 } 10/ 
; \Stk/100 |'Trustees, Exors. ,ac., Corp.,L 93° $6) §} 
(Stk |100 | Do 47 Irred. Debs......... 106 9 | 5 
§ 2 \ 20! 25 \Van Diemen’s Land 21 23 100 


ir 1g | 
95°99" | FINANCIAL—TRUSTS. 


é le \sik 100 Alliance Invesnnent, Pref. $1 “25 
Nalder & Collyer’s, L., Ord 28 2 Fine ~ottn. Spin.&Dbig,A.Ord| 13: 34 (Stk 100 [American Invst. Tr ‘ust Pref. 135 19 
Newcastle Breweries, Ord... DoS % Cum. Pref . {Stk 100 | Do Deferred 22 26 
New Westminster Brewy. iL + ty Ist 100 | | Do 4% 1st Mort. Deb. Stk. ‘102 4 jStk 100 Army & Navy Invst., 
Do 6 &% Preference a 4 4 16 11 Fore Street Warehouse, L..| 3% 4 /Stk 100 | Do Deferred 
Northmptn.Brew’ry, L., Ord 1 1 Fordham, W. B. & Sons Li a zy |Stk 100 | Do 4%, Debenture Stock . 
Do Preference 7 / { 11a | 15 104 Foster, Porter, and Co., L..| 114125 |Stk 100 Bankers’ Invest. Trust, Prf. | 
Do 5 % Debenture stock . 105 7 (Stk 100 General Hydraulic Power, 1/101 6 /Stk|100 | Do Deferred 
0 Showell’s Brewery, L » Ord, 14 2 ‘Stk 100 Goldsbrough, Mort, & Co., L| (Stk 100 | Do 4% Debenture Stock . 
Do 7 ¥ Preference 4a 54 | | A Deb. Stock tk 100 |British Invest. Trust Pref. 
Smith, Garrett, 8 Co., %. Ord) 13 15 |Stk 100 Do B Deb. Stoca Stk 100 | Do Deferred 
Do 0 Preference. ...| 18 26 } 10 | 10 Gordon Hotels, Ord . { tk 100. | Do 4% Debenture Stock .. 
8. African | Depwerion, Ord.. -| # 251 " Harrod’s Stores L., Ord”! 4 chi’ stk 1 100 |Foreign, Amer. & Gen. Prf. 
oare 10 10 Henry (A.andS. aiid Coy T, 13424 (Stk 1 - 
Threlfall's Brewery, L., Ord! ah 2 5 Home & Col. Stores, L, Pref! 6 64 ‘Stk 1 
Do Preference | Imperial Tobacco Co., i ref} 1g 1g ‘Stk 100 
United States Brewing .... 38 i 1 Do Pref. Ord. #s (Stk 100 | Do Deferred .............. 123 32 
Walker (P. W. and Son)....) 94 93} Do 44 % Deb. Stock .... 7 \8tk 100 Gen. & Com, Invest., L., Pf 109 2 
, Watney, Combe, Reid & Co. ‘ Ss Impd. Industrial Dwellg I 126 28 |Stk/100| Do Deferred 105 8 
Limited, Ordinary......; 46 43 Improved Wood Pavemt ‘Li 134144 '8tk 100 |_ Do 4% Debenture 8tsck 
Do Deferred Ordinary .. 38 42 Ind. Rub., Gut. Pere. &c., Li 154154 \Stk 100 \Govmnts. Stk Invest., L., Pi - 6 
Do5% wm Ist Pref Lever Bros., L, 5 % Pref . | 20821 ‘Stk 100 | Do Deferred 2 €5 
0' Dod3s% %, Ist Deb. Liebig's Extract of Meat. Ll 2 § ‘Stk 100 | Do 44% Debenture Stock. . 
ee Linoleum Manufacturing, 1 Sa é Stk 100 Guardian Invest., Pref., L.. 
|Lipton, Limited tElts Stk | - Industrial and Gen. Unified 
0 & % Cum. Pref 18 1 Capital Stock 
Do 4% Deb. Stock | 92.96 jStk ‘100 | Do 34% Debenture Stock. . 
Lister and Co., L, Ord 84 Stk 100 |Intern: utnl. Invest. Pref., L 
41 10 (Stk 100 Do 4% Debenture Stock ...98 10: 
4; 54 (Stk 100 Invest. Trst. Corp., L., Prt. 97 10: 
32 4q Stk 100 | Do Deferred .............. 59 63 
64 59 Stk 100 | Do4% Dehenture Stock. 100 3 
4 /Stk 100 Mercantile Inv. & Gen 
92.95 |Stk!100| Do De ferred Stock 6 98 
24 IStk !100 | Do 4% Debenture Stock | 
Stk /100 [Mexican Cent. Rly. Sec. 47, 
| A Deb. Stock { 9 
Stk 100 | 
‘Stk 100 


~ Closng 
Prices, 

83 
1011 !1 


Name. 


~Diek Kerr and Co.. { 
Do 6 % Cum, Pref......... { 
Eastmans { 
Do 8 % Cum. Pref . : 
E. C. Powder, Limited <2.) 
Eley Bros., Limited 
1 English Sewing Cotton, Ord.) 
Do 5 % Cum. Pref 
Do 4% ‘1st Mort. oe b. Stic! | 
1 Field (J. ©, and J.), L 
Do7 % Cun. Pref. | 


Name. 


Ni ame Shr Pd. 


1 
0 | 


Hodgson s Kingston Brew, 1 

Do 4 % Debentures 
Ind. 1oooRe & Cu., L 

Deb. Stock 

Lion nag Limited . 

Do New 

Do Perp. 6 % Preference . 
Manchester Brew’ ry, L., € di 

Do 7 % Preference 
Mears, Limited 

Do 4 % Deb. Stock, red... 


| Trust & Agcy. of Austr., L| 
Do §9 


1 New Jagersfontein .. 
5% Preference § hares 


10/| Nundydroog, L. { 
| 10) jOoregum Gold, aa ‘Def. Ord. 
mY Do 10% Min Pref. 

5 


| + 


Rio Tinto L 

| DoS% Cum. Pref. 

| Do 4% 1st Mort. Bonds...) .... 
Simmer and Jack Proprty.: 
|Tharsis Sulphur & Cop a 
Transvaal Goldfields, | 
\Van Ryn Gld, M. Estate, ‘Li! 

_1 |Wassau (Gold Coast) Mng. Li % 


SHIPPING. 


16 |African Steam Ship . 
20 | Do Fully Paid 
123 Amazon Steam’ Navi ation ian 
> ee Steam Shipping, L 
1 Dynan, Withy, and Co.. 
10 Do5% Cum, Pref. 
74 General Steam Navigation. . 
' 8) Do 6% Prefer: nce 
100 | Do 4% Deb. Stock . ; 
10 |Leyland (Fredk.) and Go., L 
\ 4,Cum. Pref. 
Tercantile Steam Ship, i 
New Zealand Shipping, oat 53 6 
10 Orient Steam Navigat yy --| 5 6 
100 Peninsular & Oriental, Pref.'125 28 
Do D - (222 2 


| ° ;Royal Mai) Steam . 
Shaw,Savill& Albion, 

8 | Do B Ord 

10 ‘Union- en 

110 Do 44) Oum. Pref. ose 

1100 Do4 {98 100 

16 '‘Tnion eum Ship of N. Z.! 26417. 


TEA AND COFFEE. 


) |Assam Tea 

British India Tea, L 2: 

Chargola Tea Sgpegetion, L) 1 
Do? % Cum. Pref | 


Do lst Pref. 

Do 2nd Pret 
Darjeeling Tea, hssicd 
Dooars Tea 

Do7% 


s_vats 


tit a 
100 3 
1” ° 
Do Deferred ............55 8 
Do 4% Perp, Deb. Stock .. 101 
\For. & Col. Gov. Trst. L., Pi 125 08 


8 


__INSURAN CE COMPAN IES. 
Shrs. | Name. vo |Clsng | 


Div. | BI 
A ey! a 
250,000/10/ ps. | \Alliance Assur. 20 2 lis: 
338, £21 /10/ ps. | Do (New This 
|Alliance Mar., L . 
|Atlas Fire & Life] 10 24/\ 4174 10 | 
|Br, & Fr. Mar. Lj) 20) 4127 
|Brit Law Fire, L 10) 1 Ss. $ 
729. 


100 3 


34 4 
& Ag 
9310 
Do 5 % Cum. Pref 

5 ‘London Pavilion, Limited. . 
3 — Prod. Clear. House, L 

7’ |bgone (J. and Co. 

azawattee Tea 


‘Stk 100 Metrop. Dwlings hoses, “ke. 
| 1 'Milner’s Safe, Limited 


yossa8=3i 


4 |National Safe Deposit L.. 
8 |Nelson Brotiers, Limite 
1 \Nelson (James) and -_ ed 
1 Nager Co., L., and _ Red. ....! 
10 | 10 |Nobel Dynamite Trust, L ..| 
*| 6 |Pawsons and Leafs, Limited) 
1 |Pears s and F. Pears, Ly, 


Do44,B_ do 
Municipal Trust, L., Pret. 

0 Deferrec 
lomnium Investment, Pref. Ce 102 
Railway Deb. Trust, L 


ne 


ee 
oo. 


\Cler., Med. & Gn.| 25 
iCominer, anaes 3 - 75 
County Fire . Re 
Eagle | 8 
20 |Employers’ Liab. 10 2) chic | 
18% |Equity & Law . 100) i 14} 
10 caer Life .. -|109) 5! 72 84 
9 0 105 
20 
*35 
10 
4 


SSSsssssnsssssssss 


Ss 


[acenaity biaz & § itgeat 


jLaw Fire. 


jLaw oe & Trust iB 


\Law L 


10 10 | 


tab Stk 100 
9 20 


“ 


Do 
| Dose Deb. Biock 1... 
Prices Patent Candle, L 


84 
om ‘108 ll 
.| 98201 
. 98101 


Do 5: 7 Debs., red. at 10 p 
Do 43% Debenture Stoc 
Do 47% 


/Debenture Stock . 


Doom 
Empire of India & i Si 
re rt 


Do 5 % Cum. P 
Jokai (Assam) Tea, L 
Do6% Cum. Pref . 
Jorehaut Tea, Limited 
Lanka Plantations, L . 
8 |Lebong Tea, Limited . 
Ouvah Coffee, Limited. 


TELEGRAPHS, TELEPHONES. 


) {African Direct, L., 4% Debs.) 
Anglo-American, “Littted. 
Do os - 
Do Deferred . 
gba, Limited. . 
Do 10% Preference. 
Direct Spanish, Ltd 
Preference 
Direct U.8. Cable, 
aestere, Limited . 
7% Preferenc 86 88 
Do 47, Mort. Deb. “Stock | «| 105: 2 
Eastern Extension, L pe 
Do 4% Mort. Deb. Stock . -/196 “8 
Great Northern of hag h’ en 37 £590 
Indo-European, L' §8 60 
National at Lim:|120 12 
Do 6% Cum. Ist Pref 1113 
Do 67, Cum. 2nd Pref. . 
Do 34% Deb. Stock 


‘Stk | 1100 \Railw: ay Investinent, Pref.. 34 . 
Stk /100 | Do Deferred | 16 

| 8 | 8 Railw ay Share Trust, L., A 64 
‘Stk |100 Preference...... 145 &0 


16 16 vs 
nd 5 Rio de Janeiro City Imp., 
ir 10 12), 5 54 100 100; Do 5% Debentures { 
20,000/15/6ps|Legal & Gen L| 50, 8 1531 1; 1 |RiodeJan.Flour Mills,&c., L 
90. |Liv. -» Lon., Globe'St. a 43 “ | 1 \River Plate ce net, L.. 
oes ely aip. 8. a Do (1u annuity)| 1 ‘Roberts (T. R. ), L ot 


: DoB 3 he 
Stk |100 |R. Plate Trust, L., Pref.. 
ante Z, Pre fy OnE wy (Stk 100 t. a Trust, L., Prf. 
otherh am &Co., L., Ord 0 Deferred 7 

81,000 32 Lom f aS L 10 Do 59 nd. Pre 11 Do 4% Debenture Stock . 
100,000} 10 |Lon. and Prov 100 | Do4¥ 1st Mort. Deb. Stk.}38 102 Stock Conversion 
Mar., Limited| 10 
tone = 





1 
1 
1 S 
1 
1 





1 
1 
1 
1 
Stk 
1 





| ” 
1 Russian’ ae. and Liquid Submarine Cables Trust.... 
Marine 


| 83 95 2\ 1 
(Crt.'100 
imited, Ord, i | ‘Stk |100 |U.8. & South Amer. Invest. 
|Merchants’ M Lis Prefd 


| | Fuel, L 
= 2 aka 1; 1) Do6s/ Cum. Pref. | 
| 10 | 10 Salt Union, Ord om 42 4 ‘Stk 100 | Do Deferred 
110,000 sone on era sn i6 10| 10 DoPref.’.... sis ‘stk '100 | Dc 4% Debenture Stock’: 
£5 6) § 


Norwich U. Fire’ 100 sits A \100 | Do 44% — Stock . Fe | GAS 
ania 20 | 20 


- eee 
187 201 } 3¢ | 20 


10 | 10 





Ocean Marine ..| ie 1 ‘Schweppes, L., 7% - _ —e 
18 | a 2 1) 1 al a 
} 10 8 | |Alliance & Dub. max. 10 5 7i \Stk 100 


Do Deferr ' 
53,776 Phos | i9 0 Short's Pref, Ori. , 
leteoee z oH 67 oe Sib 
Spencer, Turner, a1 t 
Boldero, L.. 

\Spiers one Pond 
| Do 5% 1st Mort. 
‘Spratt's Patent, Limitee.. 
Sweetmeat Aut. Deliverv” U5 
Telegraph Const., &c., L... 
. Under, ound Elec Rly of Lon 88 a 
United Alkali, L., Pref. . 
Do 5% Mort. Deb. Stock. .|107 
0 |Val de Travers Asphalte, L ty 
Warin 7 ~~" y 6% Pref. 34 39 | 
| Do 43% Irred. B. Deb. ...:| 75 79 | 
Waterfowsons,L., Deu. 3rd. 25 25 stk 

+4 Pref. Ord. a 3 

Do 34%, Cum. Pref.. 

‘Weldon’s, Limited 

Do 5% Gum. Pref. . 222227" 
: Welford and Sons, Limited 
dl ‘ Welsbach Incandescent . 


‘Do Cum. Pref........ i 
ELEC. LIGHTING & POWER. 
10 | 10 \City of lond. Electric, Ord. A 
10|10/ Do6% Cum. Pref. 
10 | 1¢€ County’ of Lond. and f Ord. ME 
10 . Brush Prov. Elec. \ Pref i 1 
5| 5 |Edmundsons, Lim. i . 

4 


5 |Metpn. Electric Supply .... 
5 |S8t. mes = ow all E ect : 8 
g 10 


5 


e 

Royal Exchange st, 108 18100 Crd. a et | | * 

66%|Royal Insurance} 20 } 

Scot. Un. & Ntl.‘A’| 20) 

7 Do “B’ | 
.|Sun Fire 


./Sun Life 


45, 000 ne Union 
65,400] 174 | 20 Wf 78 8 
_55,646' 45 'Yorkshire F. sil 10! 1'10420, 


~~ * Excluding periodical cash bonuses. 
CANALS AND DOCKS. 
Shr | Pd.| Name. | Prices. 
Stk |100 |Birmin ~ 111 4 
100 100 |Grand Junction Canai 168 10 


8tk i188 ined. Soe eh Pf.Ord 96 98 
Stk |1 f. Ord.' 60 ¢ 


10 [Buenos Ayres mow), bo 
00 |100| Do4% Debentures.. 
00 Commereial 4% Cap. 

Do3%D b. Stock” 

Cantingntal Union, L 

Do7% Preference 
Baan Pens 

as ‘0 

Do 4 7 item, 1 ouentat Trenhone, wa 

Do47 “Consolidated Pref. 107 20 | 8| 8 |Reuter’s, mommy al 

Do3% Consolidated Deb. 84 86 | 10 | 10 |West qe, © 
Hong Kong and China 20; 1 24 24) West Coast of America, L.. 
Imperial Continertal 100 100 Do 4% Debentures 
Malta & Mediterranean, L.. 10 | 10 |West India and Panama , L 
Oriental, Limited 2 10| 10 | Do6Z First Preference '.. 
Ottoman, Limite 10 | 10 Do 6% Second fea 
Bortth Met —~ FS st} 1 Ag | Western Telegraph I 

OW etropolitan Orc 

Do Per 3° Z, Deb. Stock. . Bt 100! Do a9 Deb. Stock . 


10 | Tuscan zoe 
| TRAMWAYS AND OMNIBUS. 


100 100! Do5%1 Debs istpeiiane 
COAL, IRON, AND STEEL. 5 jAnglo-Argentine, Limited. .| 7% 84 
Do 6% Debenture Stock ../135 3S 


: “LY 1 Armstrong, Sir W. G. & Co.) 2183 0 |Barcelona, Limited ee 
ee “ut 
ie: i 


++) el8 





Closng 





ham Canal . 


a a 











84 " 
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Manch. eship Canal, Pref. . 
Millwall Dock 

Do Preference, 44% 

Do 5 % Perp. Preference. 

Do 5 Z Debenture Stock .. 
Regent's Canal and Dock - 

8tk |1 0 3 % Deb. Stock 
20 | 20 [Suez Canal Shares 6 81 
Stk 100 ‘Surrey Com, Dock Ord. .... lis 38 


ee INDUSTRIAL, &ec. 
1 |Aerated Bread, Limited .. 02 7 

Btk 100 |Art’zn’s, Lab. & Gn. Dwell. Loe” C2 

4 100 | Do4 64 P ia 1879. .|106 20 


100 | Do4 /106 10 
AO | 10 |Accnon Kall, & Trad. Prof. A| 14.34 
10 10 |Australian Pastoral’ 
te cu Busrian Pee Feet L., om 

um. 


‘Barker ds oe #6 Oot Lim... 
Boceke 


0 
Do By ¥% Cum. Pref. 
\Bradford Dyers’ Assn 
British Oil and me Mills a4 
Do He j Cum. Pref. ...... | on 
DosR a Deb. -| 89 
'Brooke, pret: and Co. + 25 23 1100 “ Do 5% Mortgage Deb. 
‘Brunner, Mond, and Co., i 6g{10} 2 Law Debenture Corin. io 1 | 
| Do?% Preference 63274 iStk 100, Do4% une. D eb 
Bryant and May, Limited ..! iit ‘Stk |100 NZ. Loan & Mer. Agency, L 
Bucknall (H. and Sons, :. )j 22 3, \ 4% Prior Lien 
Cantareira Water 5 % Deb.. ./166 2 1] 1 N. Zealand Trust & Loan, L 
} Cassell and Co., Limited....| 34 44 Stk |100 Feel River Lan ,~c., L 
Cent. Prod. Market of B . | 8 4 (Stk |100 [Peruvian Corpor ee» 
City Offices, Limuted.. a 2 Stk }100 | wo4/ rrof. _. 3 
fan - | Do 6% Debs. Red. 
2 R. Plate Trust, Loan, &e., 


Babcock & Wilcox, L, Ord.,| fe 4 ritis 
4|Barrow Hematite Steel, 2Pri British Electric traction 
Py bal Bros, 6 % Cum. Pr 
Do4+% ». Stock 
—, Vaughan & Co., L 


i erat irom Limited 
Ebbw Vale Steel, Iron, &c., L Site 


FINANCIAL, LAND, AND 3 | Hedfield's Steel F Foundry. 
0 P 


INVESTMENT. Stk |106 | Hornsby (Richd., & Sons), L 


Anglo-French Explorat: L 1) 10 } 10 |Howard and Bullou h,L. 
5 (Anglo-French Exploratn. ly 4118} "1 | 3\John Brown Co. 
214/Australian Agricultural .... 7 78 64 Sei Hantzgio & Blaina “ Pre 76 7 

‘Aus, Mt. Land & Finance, L| 7 75 narlston Colls. L. Prf.| 16 iS 
Do 4% Debenture Stock’, .|59 101° io 10 Pease and pe eregers, L., Ord. ote 244), 

British & American Mrt., L| 24 23 (Stk - Do4% P re > : a NOE. « 99 201 
24'British & Austn. T. & L. Ld. 24 2 6 |Pearson’ ” Snowies -.. 3s 
1 \British South Africa + 5 | Do6% Cum. s ’ oc 

00 100 Do 0 5% Mort. Debs. Red. . 5 Rhymney Iron, Limite 


are 
of [Debenture Corporation i 7: {100 {100 Des y Debentures, 1890. ge 2 
ieee = PS Do Pref ¢ --|98, 100 / 10] 10 |South fetton Coal, L 84194 
tk |100 | Do 4% Deb. Stock 795 |.1] 1 |Vickers, Sons & Co. Ord| 28 | 
10 10 |Hudson’s Ba: Bs bile Stk!100 | Do 5 % Prefe rence Stock. 14" 17 | 
24 International Financial, L 
Mort. of Egypt, L - ao 

$25 $25 Anaconda Co “|B 
el a 8 

6 

8g 


Po 6; Ca 

52 P Perp. Deb: Seecees 
cette Limited ..... 
ony of ee 


City ai A 
io Perp. 4% Deb. 
Dublin Ohi nited (1896 
0 6 
1 Litbou Eiecttic Tramways.. 
London General Omnibus .. 
London Road - 
London Street 
London pee 5% Cum. Prf. 
Do 4% Di tock 
Metropn. ree ——. Def. 
8 |North Metropolitan 
Potteries a ae 67 
Do 5% Cum. P' coos] 7 8 
Do 4hY Deb. . voce | 984103} 
Portal Limited <7: | 42.5; 
Do 6% Cum. re 10411g 


WATERWORKS. 


~ 20 (Antwerp, “Limited 
3 13 City of St. Fopereiare. Bivcce| 
7 |\Kimberley, Limited 
Metropolitan Water Beme— 
Eat — 44%. ose 


§ 
5 
5 
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See tt it es Ce 


Land & 
pea i "4 
Jape Copper, ite 
2 Do Cum. Pref. (6 % min). . 7% ‘stk 100 
2/6 oie | lames pion Reef # ‘Stk 100 
1 One® id. Fields of 8.A., L.| 


7, Pref 
é Hi y First Debs. 
2 [Comiape, Limited ol 8 
5 (De B rt E4208 | (Stk 100 
Dos 7, Debentur : 103 € \Stk 100 
BIIOB. 00.00 000c00c0e00 5 54 » (100 | Do 44 ¥ Bultfontein ngs. 3 301 |Stk 100 
106 9 5 | Do BShares.............. 44.42) 1 | 1 /Durban Troodepoort I. 2x 3 | Avs 
5? 6_ (8tk|100 Scott, American Invest. ue 99 103 |Libiola Copper, L . 13 2 ‘Stk 100 Do R 
5 3 | we. (Stk 160 | West Middlesex 3% 
33 38 20 20 |Monteviden Shares 
| a 64 
5h 52 { 10 


Ss -_ 
anor 


Grand Junction 
Lambeth, Red., 3 
new ey +; 4% 


1 [Onate, 5 2. and P 
| = ” fa, Pretd Ord 


10 | 1 \ Gum. Pref . 
tx 100 | Do Do si” y 


bo HG" 


Deb. Stock” 
1 ob| 5 \Daimler Motor, 1904 
5 |Dalgety & Co., Limited ..."| 63 6% (Stk{100 Scottish Aust. Invest., L. Linares, Limited 
sth tk | 1106 | Do ‘% 4 Irred. Deb. Stock 107° . Stk /100 | No6% _ Preference. . 1 |Mason & Barry, Limited.. si 
tk) 2a | Do 4% trred Deb. Stock. . 2C1 ry a | | Dos% a a | 10/|Mysore Gold, Limited .....)) iStk 100 | Do ist Deb. 5% 
10 ‘Tarapaca, Limited 


0 
7\ 7 ‘Devas, Reutledge & Co., L .| 53 é 20 |South ‘Australian * } 2 \Namaqua Copper L. |: “a 
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(Continued from page 117.) 


February, 38s 9d. Continent: Bombay, December-January, 
4286d; Calcutta, December-January, 42s 3d; La Plata, December- 
January, 39s. Imports since January rst, 11,224 qrs, and quantity 
on passage from East Indies, including cable advices, 144,000 qrs, 
against 104,000 in 1906. 

RAPESEED slow and easier. Brown Calcutta, March-April, 
42s 3d; March-May, 42s. Ferozepore, January-February, 44s 3d; 
Antwerp, brown Cawnpore, March-April, 43s 6d; yellow Cawn- 
pore, March-May, 46s 6d ; Antwerp, yellow Guzerat, March-May, 
47s 6d ; —— May-June, 33s 6d, Hull, and Continent. Imports 
into London since January Ist, 1,059 qrs, and quantity on passage 
from East Indies, per last advices, 2,000 qrs, against 10,000 qrs 
last year. 

COTTONSEED firm, quiet. Passage to London, £6 15s; 
January, £6 16s 3d; February-March, £6 17s 6d. Hull, spot 
and passage, £6 12s 6d. Cargoes, February, £6 18s 9d. Bombay, 
on passage, £6 to £5 18s 6d; December, £5 16s 3d. Imported 
since January rst, 3,826 tons, against 3,096 last year. 

TALLOW.—Market displayed a rather quieter feeling during the 
week. In auction on Wednesday, g10 casks were catalogued, of 
which 400 found buyers. Inferior sorts advanced 3d, a good 
inquiry being experienced, but late rates were barely maintained 
for better classes. Australian mutton, sweet, 36s 3d; fine, 38s 6d ; 
fair to good, 36s to 37s 6d; dark to dull, 33s 6d to 35s. Beef: 
fine, 353; fair to good, 33s 9d to 34s 6d; dark to dull, 32s 6d to 
338 6d ; sweet, 36s 3d. Market letter unaltered. Town tallow, 
348 3d, and melted stuff, 23s 6d per cwt. 

TURPENTINE firm and unchanged. American spirit, on spot, 
sellers, at 518 34; and January-April, 51s 9d per cwt. Stocks at 
public wharves week ending January 12th: American, 16,436 
barrels, against 19,148 barrels; French, 1,447 barrels, against 
1,221 barrels at same time last year. Landing nil, against nil. 
On passage 5,050 barrels, against 6,375 barrels. Total visible 
London supply 22,933 barrels, against 26,744 barrels. Deliveries 
during the above period 1,015 barrels, against 1,762 barrels. 
Deliveries since January 1st 2,408 barrels, against 3,294 barrels in 
1906. 

ROSIN steady. Common strained, on spot and to arrive, ros 6d 
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PETROLEUM unaltered. American, 63d to 63d; water-white, 
73d to 7gd; and Russian, 6d to 6gd per gallon on spot. 


POSTSCRIPT. Friday Evening. 

SUGAR.—British refined market quiet. Tate's granulated 14d 
down, making fine 17s 6d and standard 17s. German granulated 
firmly held. R.A.V. ready sold ros 84d; O.F., &c., 10s 74d ; firsts, 
January-February, ros 74d, sellers; May-August sold tos 04d, 
f.o.b. Cane sales met a good demand at full rates, regarding the 
lower qualities. Fine quiet. 8,266 bags crystallised Demerara, 
good to fine, 17s 14d to 17s 6d; middling, 16s 9d to 17s; low mid- 
dling, 16s 44d to 16s 6d. 2,430 bags Surinam, good to fine, 16s 9d 
to 178; middling yellow, 16s 3d to 16s 6d. 572 bags dingy grey 
Jamaica. few sold 12s 3d. 662 bags St Lucia partly sold, brown, 
11s 6dto 11s 9d. 440 bags Demerara ditto, good grocery yellow, 
138 3d to 13s 6d. Beet opened dull, but became steadier. March 
sold 8s 11d; May, 9s ofd, 9s 1d, and gs ofd; August, 9s 23d to 
gs 3d; and October-December, 9s 03d, f.o.b. 

COFFEE.—Sales generally quiet. Costa Rica, good to fine bold, 
67s to 73s. Futures irregular. March, sold, 29s 9d, 29s 14d, and 
29s 6d; May, 30s 3d, 29s 9d, and 30s; September, 31s 14d, 30s od, 
and 30s; December, 31s 6d. 

METALS.—Tin at early ‘change ruled steady, and at second 
session prices were maintained. Straits, cash, closed, £189 15s, 
and three months, {191. Copper at first ‘change lower, and at 
afternoon meeting slightly better forward. Standard, spot, closed, 
£106 ros, and three months prompt, {107 5s. Lead rather easier. 
English, {19 17s 6d to £20 2s 6d. Foreign, January-February, 
sold, £19 16s 3d. Spelter lower. Ordinary brands, March-April, 
sold, £26 tos. Iron lower. Cleveland closed, 59s 7d, cash, 60s o4d 












per cwt. 


month. 
LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
sa sd 
Inferior beef......cecccccccescee 2 10] Prime mutton .....c.ccccee 6 4 
Middling ditto.......c.c.sesecee 3 8] Inferior lamb .......ccccee 410 
Prime di ccccccce:. cocccceee 410] Middling ditto .......cccscccccee 5 8 
Inferior Mutton ......ccccccccee 4 10| First ditto ...cccccccccccccccccee 6 4 
Middling ditto........ccccccccee 5 8] Veal, Firat.....ccccccccccccccecs 515 
LONDON POTATO MARKET. 
Per Cwt. . Per Cwt. 
Bedford up-to-date ......38 6d to 3s 9d | Dunbars ...........e.see00e. 58 
Belgian Rounds (per bag) 3s Blacklands ..........++...++.d8t0 383d 








LIEBIG’S EXTKACT OF MEAT 
COMPANY, LIMITED. 


Registered Office : : 
4 Lloyd’s avenue, London, E.C. 


18th January, 1907. 


ISSUE OF 20,000 ORDINARY SHARES OF £5 
EACH AT A PREMIUM OF £15, EQUAU 
TO £20 PER SHARE. 


Proprietors of Warrants to Bearer for Ordinary 
Shares are hereby informed that, in accordance 
with the preliminary Notice of 30th November last, 
they are entitled to call for the allotment of One 
New Ordinary Share in respect of every five 
Ordinary Shares held by them on 8th February, 
= subject to the payment of £20 for each new 

are. 


The amount of £5 per share is payable on appli- 
cation and the balance of £15 per share will be 
payable on or before 30th April, 1907, both pay- 
ments to be made in the currency of the country in 
which the application is lodged, the short exchange 
of the day on Lon4on being adopted for payments 
made on the Continent. 

_ Proprietors wishing to exercise or renounce their 
rights to participate in the new issue must deposit 
their warrants (without Coupons), with the two 
Blue Forms (to be obtained from the Head Office or 
Banks mentioned in this notice) duly signed and 
completed, at one of the following places, on or 
before 8th February, 1907, viz. :— 

Lonpon- - At the Registered Office of the Com- 

pany, No. 4 Lloyd’s avenue, E.C. © 

ANTWERP - At the Banque Centrale Anversoise. 

HamsurG - At the Norddeutsche Bank. 

CoLtocne - At the A. Schaaffhausen’scher Bank- 

verein. 

The Warrants, after being supplied with the 
necessary endorsements, will be returned to 
depositors as soon as possible after 8th February. 

Applications for the new Shares must be made 
fa the White Form (to be obtained from the 

ead Office or Banks mentioned in this notice), 
which, together with the above-mentioned sum of 
£5 per Share, must be lodged at the Head Office or 
one of the above-named Banks on or before 15th 
March, 1907. 

Should Proprietors wish to renounce their rights 
to the new Shares to which they are entitled, or 
any part thereof, in favour of any person or persons, 
they are at liberty to do so, provided they fill up 
and sign the (Yellow) Form of Renunciation (to be 
obtained from the Head Office or Banks mentioned 
in this Notice), and provided also that the party in 
whose favour the Shares are renounced fills up and 
signs the Form of Acceptance attached thereto. 

In the event of all the 20,000 new Ordinary Shares 
not being applied for by those Members entitled to 
them, the surplus Shares, if any, will be issued to 
Proprietors of Ordinary Shares as shall apply 
therefor, in proportion, so far as practicable, to 
their holdings. prietors may, therefore, apply 
for additional Shares (also on the White Form), 
— . ae | total Bamber Figo is tose then the 

, r applied for, the balance of the deposit 
will be returned t to them. - 

If Share Warrants to Bearer are required, it is 
necessary to indicate this in the space provided 


upon the Application Form. The English Govern- 
ment Stamp Duty thereon (1s 6d per Share) must be 
paid against delivery of the Warrants. 

The Share Certificates and Share Warrants to 
Bearer for the new Shares (the latter with Coupons 
sn will be ready for delivery on 15th June, 
The profit resulting from the issue of the new 
Ordinary Shares at a premium will be placed to a 
Special Reserve Fund. 

As stated in the preliminary Notice, the new 
Shares will rank for dividend as from Ist April, 
1907, when the Company’s Financial year begins, 
so that they will participate equally with the 
existing Ordinary Shares in the dividends that may 
become payable in 1908. 

The Transfer Books and Register of Members of 
Ordinary Shares will be closed from 16th to 28th 
March, 1907, both days inclusive. 

Application will be made in due course for a 
quotation of the new Ordinary Shares upon the 
London Stock Exchange. 


CERTIFICATES FOR FRACTIONS OF 
SHARES. 


If Proprietors have a lesser number of Ordinary 
Shares than five or have Shares not forming a 
multiple of five, they can, on application, obtain 
on and after 9th February, 1907, but not later than 
15th March, 1907, from the Head Office or one of 
the above-named Banks, the number of Fractional 
Certificates (each representing one-fifth of a new 
Share) to which they are entitled in respect of their 
holding. 

As it is not possible to register any person as the 
holder of a fraction of a Share, it wil! be necessary, 
in order to derive any benefit from these Certificates, 
either to sell them orto purchase sufficient to make 
up a whole Share. Stockbrokers will be able to 
arrange sales and rurchases of these Certificates. 

The Certificates, forming one or more whole 
Shares, must reach the Head Office or one of the 
above-named Banks on or before 15th March, 1907, 
accompanied by Application Form “A” (to be 
obtained from the said Head Office or Banks), duly 
filled up and signed, together with a deposit of £5 
per Share. 

Form “A” is only to be used for applications in 
respect of Shares derived from Fractional Certifi- 
cates. 

Holders of a lesser number of Ordinary Shares 
than five, or of Shares not forming a multiple of 
five, desiring to apply for surplus Shares, should 
use the White Form for their application for surplus 


Shares. 
R. GILLIGAN, Secretary. 





LIEBIG’S EXTRACT OF MEAT 
COMPANY, LIMITED. 


Registered Office : 
4 Lloyd’s avenue, London, E.C. 
Notice is hereby given, that the TRANSFER 
BOOKS and Register of Members of the Ordinary 
Shares of the above-named Company will be 
CLOSED from Saturday, the 16th March, to Thurs- 
day, the 28th March, both days inclusive. Neither 
transfers of Ordinary Shares nor applications for 
Ordinary Share Warrants to Bearer will be received 
at the Office while the Books are closed. 
Dated this Eighteenth day of January, 1907. 
By order of the Board of Directors, 
R. GILLIGAN, Secretary. 


NORTH-EASTERN RAILWAY. 


Notice is hereby given that the ONE HUNDRED 
AND SIXTH HALF-YEARLY GENERAL MEET- 
ING of the Proprietors of The North-Eastern 
Railway Company will be held in the Pestival 
Concert Room, in the City of York, on FRIDAY, 
the Eighth day of February next, at Twelve 
o’clock, noon. 
And notice is hereby further given that at the 
same place, on the same day, at half-past twelve 
o’clock, in the afternoon, or as soon thereafter as 
the business of the Half-Yearly Meeting is con- 
cluded, a SPECIAI, or EXTRAORDINARY 
GENERAL MEETING of the Proprietors will be 
held for the purpose of — to them for con- 
sideration and approval, the following Bill pro- 
moted by the North-Eastern Railway Company and 
the Lancashire and Yorkshire Railway Company :— 
“A Bill for enabling the North-Eastern Rail- 
‘‘ way Company and the Lancashire and York- 
“shire Railway Company to construct Railways 
“in the West Riding of the County of York, 
“and for other purposes.”’ 

and the following Bill promoted by the Midland 

Railway Company :— 
‘A Bill to confer additional powers upon the 
‘*Midland Railway Company and upon that 
“Company and the Great Western Railway 
“Company and upon the South Yorkshire 
* Joint Line Committee and upon the Cheshire 
“Lines Committee for the construction of 
“works and the acquisition of lands to make 
“ provi.ion for transterring the Limavady and 
“Dungiven Railway to the Midland Railway 
“Company and to confer powers upon that 
‘*Company and the Great Central and Hull and 
“Barnsley Railway Companies with respect 
“to certain authorised Railways of the Great 
“Central and Hull and Barnsley Railway 
** Companies ; and for other purposes.”’ 

JOHN L. WHARTON, Chairman. 
R. F. DUNNELL, Secretary. 
York, January 18th, 1907. 


MANILA RAILWAY COMPANY, LTD. 


To the outstanding holders of 

Five per cent. First Mortgage Registered Stock. 
Six per cent. Secured Notes. 
Six per cent. Prior Lien Mortgage Bonds, Series “A” 
Six percent. Prior Lien Mortgage Bonds, Series“*B.”’ 

Referring to the Company’s advertisement dated 
12th December, 1906, and the circular dated 29th 
November, 1906, issued by the Chairman of the 
Company to the holders of the above Securities ; a 
considerable amount of such securities having been 
deposited under the terms of the Re-construction 
Scheme dated 28th November, 1906, notice is hereby 
given that the TIME for further deposits has been 
EXTENDED up toand including January 3lst, 1907. 

Holders of outstanding Securities who wish to 
take advantage of the terms offered should therefore 
deposit their holdings at the Office of Messrs Speyer 
Brothers, 7 Lothbury, London, E.C., before 3lst 
January, 1907, after which date no further deposits 
will be received except under such terms as may be 
fixed by the Re-construction Managers. 

J. MACKENSIE, Secretary. 
7 Union Court 


Old Broad street, E.C., 
London, 16th January, 1907. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 


Acconnts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. ‘ 

Careful attention given to the Purchase and Sale 
of American cecurities. Cable Transfers made. 
Lonpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
nat £299,760 Reserve Fund, 
ffice, EC. 


Branch 
Agents at New York, J. and W. Selig 
e Bahk transacts general Ban 
sells drafts on California, Nevada, &c.; alse 
on the Hawaiian Islands. sen Bills for collection 
ae o Selegengato transfers, and grants Letters o! 
Cred J.H. SIMON, Manager. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital .. 
d-up os #50 000 
a Fund 400,000 

Office—97 and 98 Bishopsgate, street Withw 


Hamburg omce—an1 Rathhausstrasse. 
Branches and correspondents in ali the principal 
places of South America. 

Cable Transters Drafts, and Letters of Credit 
ame. rchase and sale of Funds, the 

t of i Divinonaa, the negotiation and collection 
of Bi Bills of Daspeng, Coupons, and Drawn Bonds, 
and other Banking business undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid uP, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hont President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMM OND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and eral Manager : 

E. 8. CLOU N, e, Hen. 


46 & 47 


London ere. O C.M.G., 
Committee: THOMAS SKINNER, E 29 

(and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafte and Cable 

Transfers. 
al Agents of the Government of the 
inion of Can 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


Bankers to the omni ee the Cape of Good 
Hope, and to the Imperial Goverzrment in South 


{a Right Be Hon. LORD > SRRATACO Ka 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency :.1 Schleusenbriicke. 
New York Agency: 40 Wall strect. 
Over 150 Branches i in South Africa. 


Subscribed Capital . 426,194,100 
-Paid-up Capital £1,548,525 
Reserve Fund £1,997,050 
Boarp OF Directors 
W. R. Arbuthnot, Jn.,|Hon. Sir Charles W. 
Esq. Fremantle, K.C.B. 
Sir David M. Barbour,|Frederick Greene, oe 
2 K.C.8.1., aaa Se. _o ‘Brodie cae 3 
‘ames Drake, r cer pole, .C. B. 
Riflon n. Lord Welby,G. C.B. 


This Bank grants Drafts on, and transacte every 
description of banking business with, the principal 
towns of Cape Colony. Natal, Oran ‘River Colony, 
Transvaal, Hhodesia, ritish Cent Africa and a 
Africa. Telegraphic remittances made. Ds 
received for fix riode. Terms on application. 

WILLIAM SMART, London Manager. 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Casense,, GA20n At. SuBscRIBED, £500,000. 
. REsERVE Founp, £240,000. 

Office—40 a nepenene street, London. 
Branch Office—San Franci 


Agencies—Paris and New York, 
J. ard Gweth Eeq., Chatrm 
Ow: er, ° e 
David Cahn, Esq., "Max sit 
P. W. Robertson, 


The Bank transects a gene general Basking and Ex- 
change business, and issues wellers’ Credits 
available in the principal Cities of the World. 


ees 
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NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parviament. 
ESTABLISHED 1835. 


Capital Subscribed, £5,000,000. 


- 


Paid-up, £1,000,000. 
RESERVE FUND... 


Uncalled, £4,000,000. 
1,030,000. 


HEAD .OFFICE—Epmscres. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—87 Wicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Menager. 


ENGLISH, SCOTTISH, AND | 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors .. 
Reserve ge 


Letters of Credit and Drafts 
Branches and Agencies of the Bank in Anewsile 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


—" sores or forwarded for Collec- 


Business of every 
with Australia. 
J. PATERSON, Secretary. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paidup .. a os 

RESERVE FunpDs 

STERLING RESERVE HELD IN LONDON AT 

ExcHANGE of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


10,000,000 
Silver Reserve .. -- 10,250,000 


description anal 


- $10,000,000 


Reserve Liability of Proprietors 
Court oF Directors aNnD Heap OFFICE IN Hono 
Kone. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewex Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Xth and December 31st. 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


H. B. HOLLINS & CoO., 
BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
- parts of the world. Actas Financial and Transfer 

nts for Corporations. 

xecute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. .£500,000 | RESERVE FUND £550,000 


BRANCHES— Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of Sogent, the London 
Joint Stock Ban! 
The Bank transacts every Daca of Bankin 
business in grants Letters of Credit, an 


t, 
affords facili:ies to travellers proceeding to Eeypt 
and elsewhere. 
aes received for one year at 4 per cent. per 
annu 
No. "21 Clement's lane, Lombard street, E.C. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OrFrice—64 Old Broad am. 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on ite Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 

may be known on application ; = conducts every 


description of Aus banki: usiness. 
DAVID GEORGE, Managor, 


J. ___ J. FERGUSON, Assistant Manager. 


‘HE LONDON BANK OF AUSTRALIA 


LIMITED. 
2 Ola Broad street, B.O, 
subscribed Capital sosssccsenccce MlSIN ee 10 0 
Paid-up....... coccccccsccccce 548,015 0 0 
‘Tnealled, including} Reserve Liabi ability 728,732 10 0 
REMITTANCES made by CaBie to Australia, 
LEtTrers oF DIT, and Crrovnas Norzs 
‘ssued upon Branches and Agents. 
Bitus or Excuanes on Australia Ne¢oriaTED oF 
‘ent for Collection, 
REsTs allowed on ae = periods and at 
‘ates which may be tion, and 
banking business of every descript conducted 
with Australia. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


‘(Bankers to the Government of the Transvaal 
my, 
London Office: Circus Place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100, oy 
With power to increase to 4, 000,000 
Reserve Fund - 
Branches and Agents at all the principal ‘towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all ares of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on ee 

C, REYNOLDS, Manager. 


BIRKBECK BANK 


SOUTHAMPTON BUILDINGS, Serie HOLBORN, W.C. 


2+ PER CENT. INTEREST 
allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK, with ee Byerers: POST FREE. 
eatensnmemmis Secretary. 


\ BANK of AFRICA (Ltd.). 


Bankers to the Imperial Government in South 
Africa. Established 1879. 
HeEap OFFICE : 
113 Cannon street, London. 
Subscribed Capital 
Paid-up 
henseve Fund 
DIRECTORS. 
Rt. Hon. Viscount St. ALpwyn, Chairman. 
Herman B. 81m, Esq., Deputy-Chairman. 
. Fuemtne Briaine, Esq. 
Ropert W. CHAMNEY, Esq. 
Owen R. Dunewt, Esq. ARTHUR A. Fraser, Esq. 
Rocurort Macuire, Esq. 
he Bank issues Drafts, makes ‘'elegraphic Ke- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in councction with 
SOUTH AFRICA 
Deposits received on Terms which ma pee cascer- 
tained on application. GEO. W. B 
London ees. 


NATIONAL BANK OF INDIA, 


Heap ) OFFICE 
17 BISHOPSGATE 8T, WITHIN, LONDON, E.C. 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, ‘Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda). 

SUBSCRIBED CAPITAL. ...........-£1,200,000 
PAID-UP CAPITAL. ......000eeeeeeee 
Reserve Fund . '5,000 

London Bankers—Bank of "England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The k receives deposits for fixed 
exceeding one year. The rates allow 
in London are 

Fixed for 12 months 4 per cent. per annum. 


Corie ent ‘accounts are ope’ ned. ‘and rovided they 
do not fall below — interest is allowed on the 
minimum monthly at the rate of 2 per 
cent, per annum. 


riods, not 
at present 
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THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


EstTaBLisHED 1880. 


Capital Subscribed ee Yen 24,000,000 

Capital Paid-up ..  ..~—»,_-:24,000,000 

Reserve Funds .. es —_g9._-«- 18,700,000 

Head Office .. -- YOKOHAMA, 

Branches and Agencies at— 

Antung Liao Yang Peking 

Bombay Lyons Riojun(Port Arthur) 

Chefoo Mukden San Francisco 

Dairen (Dalny) Nagasaki Shanghai 

Hankow Newchwang _‘Tieling 

Honolulu New York Tientsin 

Hong Kong Osaka Tokio 

Kobe —— 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C. 

T. 8. NISHIMAKI Manager. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed on in “ eee (£1,000,000.) 
(£880,000. 


Paid-up capi: “e 17,600,000 ) 
Reserve Fund . +“ ‘ M,2502.468 (£125,123.) 
Hrap Ornice: Bi BERLIN, ; 
RAN 
ARGENTINE: Bahia-Blance, Bell-Ville, Buenos- 
Aires, Cordoba and a 
ERLE intogie Goeeton,tniqn Ox 
ntofagas' “4 quique rno 
Puerto nt Beatago, and Valparaiso, 
PERU : Apaupe O ye Tie. 
one: — mee le 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 


a sent for collection, negotiated or advanced 
Drafts, cable transfers, and Letters of 
Credit issued. 


Loxpon Acents: DEUTSCHE BANK (BERLIN) 


LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office: 

63 LONDON WALL, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 
Reserve Fund ......cccccees 140,000 . 


Branche; at the principal towns in South Africa. 
New York Agency : 
74 WALL STREET, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Qhief Manager. 


NAZIONAL BANK OF EGYPT. 
With the the excluive rig to loc Notes eanlibes 


CAPITAL 
ares of £10 


nn aReD sh FUND. sees Seba m a 


Governon—F. 1 T. Rowlatt. 
Heap Orrice—CAIRO. 


Lonpon CoMMITTEE. 
Bir Vincent Caillard (Chairman). 
Hon. Algernon Mills. Carl Meyer, Esq. 
Hon. Sidney Peel. 


Banxens—Messrs Glyn, M lyn, Mills, Currie and Co, 


Lonpon Acency—4 and 5 Kir 5 William street, B.C. 
Maxacer—Frank Newcomb, 

Accounts te opened with traders traders and private persons 
a the H Office at er Branches at 
ane <Assiout, — Benbe, Be Buel, 

aa om, Damanhur, om eneh, Khar- 


Mansourah, Midan 
Port Soden 6 


Tail, Zegaig or or the London Agency. 
ved for a fixed term. Advances 


ou Current Accounts opened on security of 
Warrants, and merchandise. The p' 

sale of every kind of stocks and shares under- 

b “arama Every kind of Banking 


information can be obtained at the Offices of 


ESTABLISHED 1869. 





South Sea House, 
Threadneedle Street, 
London, E.C. 


Offices in United States of America 


NEW YORK - BOSTON - PHILADELPHIA) Bonns 


BANKERS : 


THE LONDON & WESTMINSTER BANK, 
LTD., LOTHBURY. 


Dealers in 
High-Grade American Railroad, 
Municipal & Corporation Bonds 


To nett approximately 33% to 52% 


INFORMATION: ON APPLICATION. 


THE BANK OF ADELAIDE. 


(Established 1865. 


Paid-up Capital ..............00 £400,000 
Uncalled Capital. ............sse06 I 
Reserve Fund ...........scseeeees 265,000 


Reserve Liability of eee 500,000 
LONDON OFFICE—11 LE ENHALL 3 8T., E.C. 
Bills on all the Australasian Colonies purchased 

or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager. 


BANQUE RUSSO-CHINOISE. 


Capi $e ew ictee 15,000,000 
_ invested by ‘the Imperial 


Chinese Government: K Tiels 5,000,000 
Reserves . Roubles 7,130,000 
Heap Orrice: $ ot PETERSBURG. 
Branches or A 
Askhabad habarovsk Paris 
Batoum Khokand Pekin 
Biisk Kiachta Samarsand 
[<> aaa Kirin San Francisco 
*Kobé Shanghai 
Bombay Krasnoiarsk Stretensk 
Boukhara Kouantchéndze Tachkent 
Calcutta Kouldja Teline 
Chefoo London Tien 
Hailar Marguelan Tchita 
*Hakodate Moscow Tchongoutchak 
Hankow *Mourden Tsitsikar 
Harbin *Nagasaki Verchneoudinsk 
Hongkong Newchwang Viadivostok 
Irkou' Ni Werny 
>. Ouliassoutai Yokohama 
Ourga Zeiskaja-Pristane 
- S Branches which are om ly closed. 
London Bankers: Messrs G: yn, Mills. Currie & Co. 
London Branch: 41 Threadneedle street, E.C 
Inchbald, Manager. 


Representative in New ¥ 
Wal! street Exch 
BOARD OF D. 
Prince E. Oukhtomsky, President ; ee oo 


5 . ischn 
M. Vorntraete, ‘Th. Knoop, 8. ay, ts, De Poutilol 
and V. Bizot. 

THE ANGLO-JAPANESE BANK, 
LIMITED. 
une ~ a £2,000,00. woo 


ork: Walter Kutzsleb, 


DIRECTORS. 
Sir WESTBY B. PERCEVAL, K.C.M.G. (Chair- 


man). 
The Right. Hon. Lord ARMSTRONG. 
Baron ge DE REUTER. 
H. EDLMAN Lent 
CHOKURO KADO O, Esq. 
J. RAAT: Esq 
LOCAL BOARD IN JAPAN. 
Kihachiro Okura (Senior Partner Okura and Co., 
=. Auditor of the Industrial Bank of Japan), 
‘okio. 
Soichiro Asano Preteens Oriental Mail Steamship 
Company), Toki 
ADVIdER “TO LOCAL BOARD. 

Baron Shibusawa (President First Bank of Japan, 
and Auditor Industrial Bank of Japan). 
London Office—70 Cornhill. 

Sa M. Skinner. 

The Bank issues ts and Circular Notes, makes 
Telegraphic Transfers, grants Letters of a 
bem seroee collects Billr'o Exchange and oo 

and Agency busi- 
aaa S coameaed One with Japan and the East. 

The Bank opens Current Accounts and allows, 
interest at the rate of 2 per cent. per annum on the 
minimum monthly balances provided they do not 
fall below _— 

its are received for fixed periods at rates 
which can be ed on 8) oe 

Stocks and ae of every 


inquirers a post 
a Government, “cecal, and 


“ye 


NEW YORK Boston 


Receive deposits subject to check 
- — Interest on balances. 
agents for munici- 


paltes ata corporations. -. 


FOR wevansTesniet 
List on A 
Cable Address SABA NEW YORK 


FISK & ROBINSON 


BANKERS 


United States 
Government Bonds 


and other 


Investment Securities 





MEMBERS NEW YORK STOCK EXCHANGE” 
35 Cedar Street 38 State Street 


NEW YORK BOSTON 
BANK OF NEW ZEALAND. 


Act of General Assemb! 
(Incorporated wast ; 9s 
Bankers to the New Zealand Governmen 
LondonOffiice—1 Queen Victoria sarect,London B.C. 


Four Cent. Guaranteed Stock. . £1,000,000 0 0 
Perel ference Shai 





per share... ee 0 
Reserve Pand” -- 81,294 0 0 


Negotiates and coliects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by a transfer. 
JAMES BAXTER, Manager. 


LONDON AND BRAZILIAN BANK, 
LIMiTED. 

7 Tokenhouse Yard, E.C. 
SUBSCRIBED CAPITAL .. £1,500,000 
CAPITAL PAID UP .. ee 750,000 
RESERVE FUND ee 700,000 


Branches in Brazil at Riode Janeiro, Pari, Manios 
(Agency), Pernambuco, Bahia. tos, Sao Paulo, 
Rio Grande do Sul, Porto Alegre. River Plate— 
Buenos Ayres, d Montevideo. United 
States—New York (Agent. Portugal—Lisbon and 
porto. Agents in S — Crédit Lyonnais. Agents 

in Italy—Credito Italiano, and Messrs Granet, 
a in th principal ities of E 
0 e ipal cities of Europe, 
the oon Sta Brazil, Uruguay, Argen and 
Portugal. Draft Letters of Credit and Cash Trans- 
fers issued on Branches and Agents. Bills of Ex- 
change negotiated or sent for collection, and every 
description of Banking business undertaken. 





THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 
SERIAL DEBENTURE BONDS, SERIES E. 


The PRINCIPAL of Series E, The Atchison, 
Topeka and Santa Fe Railway Company Four | 
Cent. Serial Debenture Bonds, two million five 
hundred thousand dollars een. ee 500,000), due February 

AID on and after February 1, 1907, 


assau street, New York City. 
Coupon No. 10 should be detached and separately 
presented for payment. 
H. W. GARDINER, 
Assistant Treasurex. 
New York, January 18, 1907. 





THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 


COUPON No. 10, due  ebeene 1, 1907, from The 

Atchison, Topeka and ae = Fe a. om y 

Four per Cent. Serial be 

PAID on and after February], x 190T, u L. me presenta 

tion — = the Company, 

stree ew 

: 5; H. W. GARDINER, 

Assistant 

New York, January 18, 1907. 
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ALEXANDERS & CO., 


LIMITED, | 


eslosesesesececsoseeces 
* 


eecccece 


500,000 

The RATE of INTEREST ‘allowed on DEPOSIT 
has been'this day REDUCED to THREE AND 
A-HALF PER CENT. at call, and THREE AND 
THREE-QUARTERS PER CENT. at seven and 
fourteen .days’ notice. : : 

Money received for fixed periods at special rate: 

The Dank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 

17th January, 1907. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital........ 
TED  a50090000000000000 si 
Reserve Fund .. 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To THREE AND A-HALF PER CENT. per 
annum at call; to THREE AND THREE-QUAR- 
—— PER CENT. at seven and fourteen days’ 
notice. 

PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 

Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 


terms. 
No. 35 Cornhill, E.C., 17th January, 1907. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 17th January, 1907. 
tet Subscribed 


iD sateen a. 
Reserve Fund .. ose 


Notice is hereby given that the RATES of IN- 
TEREST allowed for money on DEPOSIT are this 
day REDUCED as follows :— 

At call, to THREE AND A-HALF PER 
CENT.; at seven and fourteen days’ or longer 
notice, to THREE AND THREE-QUARTERS 
PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT RECEIPTS at 
seven ore. notice of withdrawal will be THREE 
AND A-HALF PER CENT. per annum from this 
date until further notice. 

C. F. RAVENSCROFT, Secretary. 

Southampton buildings, W.C. 

17th January, 1907. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, a. on seven days’ 
notice, is this day REDUCED to THREE AND 
A-HALF PER CENT. per annum. 

G. A. HARVEY, Joint 
E. D. VAISEY, General Managers. 
No. 39 Threadneedle street, E.C., 17th Jan., 1907. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


Notice is hereby given, that at the Head Office 
and Branches the RATE of INTEREST allowed 
on DEPOSITS, subject to seven days’ notice before 
withdrawal, is this day REDUCED to THREE 
AND A-HALF PER CENT. per annum. 

H. R. WYATT, Head Office Manager. 
W. G. GRIBBLE, Country Manager. 
No. 21 Lombard street, 
17th January, 1907. 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at. its Metropolitan Branches is REDUCED to 
THREE AND A-HALF PER CENT. for money at 
seven days’ notice. 

§. ALEXANDER DUFF, General Manager. 

No. 71 Lombard street, 17th January, 1907. 


THE LONDON CITY & MIDLAND 


_ BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be THREE AND A-HALF PER CENT. until 
further notice, 


eccecoscccsccs 


846,665 
400,000 


Joint 


ilasintetsinaaas . ; = = 


Vit 
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, THE LONDON JOINT-STOCK BANK, 


i Ps _, » LIMITED. 2 
' Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of.this Bank on DEPOSITS, subject to seven days’ 
notice of withdrawal, is this day REDUCED to 
‘THREE_ AND A-HALF PER CE. hee annum. 

~ CHARLES GOW; General Manager. 

5 Princes street, Mansion House, 
17th January, 1907. 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 
Notice is eee an that the RATE of INTER- 

EST allowed at the Head Office and Metropolitan 

Branches of this Bank on DEPOSITS repayable at 

seven days’ notice -is this day REDUCED to 

THREE AND A-HALF PER CENT. per’ annum. 

JOHN LISCOMBE, General Manager. 

17th January, 1907. 


LONDON & WESTMINSTER BANK, 
LIMITED. 


Notice is hereby given, that the INTEREST 
allowed to DEPOSITORS in this Bank is this day 
‘REDUCED to the following Rates, viz.: On De- 
posits subject to seven days’ notice THREE AND 
A-HALF PER CENT., and on Deposits at Call 
THREE — al oe a notice. 

. M. HA ° 
DJ. RUSSELL,’ }. Managers. 
17th January, 1907. 


MARTIN’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
THREE AND A-HALF PER CENT. per annum 
from this date until further notice. 
LUKE HANSARD, Managing Director. 
No. 68 Lombard street, E.C., 
17th January, 1907. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be THREE AND A-HALF 
PER CENT. per annum until further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E. OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
17th January, 1907. 


NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day REDUCED to. THREE AND A-HALF PER 
CENT. for money placed on deposit at seven days’ 


notice. 
R. T. HAINES, 
T,. ESTALL, 
D. J. H. CUNNICK, 
No. 112 Bishopsgate street, London, 
17th January, 1907. 


PARR’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is THREE AND A-HALF PER CENT. 
per annum until further notice. 

R. W. WHALLEY, General Manager. 

Bartholomew lane, E.C., 

17th January, 1907. 


THE UNION OF LONDON & SMITHS 


BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be THREE AND A-HALF 
PER CENT. per annum from this date until 
further notice, which will be given by advertise- 


ment only. 
R. H. NUNN, General Manager. 
No. 2 Princes street, E.C., 17th Jannary, 1907. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
atseven days’ notice, at this office and Metropolitan 
Branches, will be THREE AND A-HALF PER 
CENT. per annum from this date until further 
notice. 

WM. FRANCIS COURTHOPE, 

GEORGE HENRY POWNALL, 

20 Birchin lane, London, E.C., 

17th January, 1907. 


BANK OF SCOTLAND. 


(Lonpvon OFFICE.) 
Notice is hereby given, that the RATE of IN- 


Joint General 
Managers. 


} Managers. 


TEREST allowed on DEPOSIT ACCOUNTS will | 


be THREE AND A-HALF PER CENT. until 
further notice by advertisement. 
THOMAS AITKEN, Manager. 
No. 19 Bishopsgate street Within, E.C., 
17th January, 1907, 


BRITISH LINEN BANK. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be THREE AND A-HALF PER 
CENT. until further —. 5 euEE 

Manager. 

Threadneedle street, London, B.C., 

17th January, 1907, 


) proxy. 


[January 19, 1907. 


‘THE NATIONAL BANK QF SCOT- 


! LAND, LIMITED. 
Incorporated by Royal ee and Act of Parlia- 


men 

London Office: Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
‘will be THREE AND A-HALF PER CENT. per 
annum for money at seven days’ notice. 

J. 8. COCKBURN, Manager. 
January 17th, 1907. 


THE CLYDESDALE BANK, LIMITED. 
(London OFFICE.) 

Notice is hereb: ven, that the RATE of IN- 

TEREST a aenedat DEPOSITS at this Office will 

be THREE AND A-HALF PER CENT. per annum 


until further notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
17th January, 1907. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(LonDoN OFFICE.) _ 
Notice is hereb ven, that the RATE o : 
TEREST See ey Se TPOSITS at this Office will 
be THREE AND A-HALF PER CENT. until 
further notice by advertisement. 
AND. WHITLIE, Manager. 
No, 62 Lombard street, London, 
17th January, 1907. 


ROYAL BANK OF SCOTLAND. 


(LONDON OFFICE.) = 

tice is hereb ven, that the RATE of . 

THREST allow ESEPOSIT ACCOUNTS at 

this Office will be = AND A-HALF PER 

. until further notice. 

ne W. WALLACE, Manager. 
No, 123 Bishopsgate street Within, E.C., 

17th January, 1907. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereb ven, that the RATE of IN- 
TEREST allowed 7S EPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
THREE AND A-HALF PER CENT. per annum 
from this date until further notice. 
ANDREW GORDON Manager. 
London Office, 62 Cornhill, E.C., 
17th January, 1907. 


TS 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


NOTICE TO SHAREHOLDERS. 

Notice is hereby given, that the FOURTEENTH 
ORDINARY GENERAL MEETING of Share- 
holders will be held at the office of the Bank, in 
Pretoria, Transvaal, on FRIDAY, the lst March, 
1907, at 11 o’clock a.m., for the following purposes :— 

1. To receive and consider the Balance Sheet of 
the Bank's Operations for the year 1906. 

2. To receive the Report of the Directors and 
Auditors. 

3. To confirm the following appointments by the 
Board of the under-mentioned gentlemen as 
Directors of the Bank :— ; 

16th March, 1906.—Mr. F. Francois in 
place of Mr. Francis Drake, resigned. 

27th April, 1906—Mr. H. D. 
(additional). 

8th June, 1906.—Mr. C. H. Mullins, V.C., 
C.M.G., in place of Mr. W. Busch, resigned. 

23rd November, 1906—Mr. H. O’K. 
Webber in place of Mr. F. F. Francois, 
resigned. 

4. To elect three Directors in place of Messrs. 
C. H. Mullins, V.C.,C.M.G., H. O’K. Webber and 
H. A. Rogers, who retire in terms of the Trust 
Deed, but are eligible and offer themselves for 
re-election. i 

5. (a) To fix the remuneration of the Auditors 
for the past Audit, and 

(b) To appoint two Auditors for the ensuing 
year. Messrs. Robert. Baikie, I.A.. and Johr 
Dougall, I.A., the present Auditors, offer them- 
selves for re-election. 

6. Transaction of General Business, 

Attention is drawn to the following:—Holders of 
Share Warrants to Bearer are entitled to vote by 
Shareholders desiring to be present or 

represented at the Meeting must deposit their 

Share Warrants at the places and within the times 

stated below :— , 
(a) At the Head Office of the Company in Pretoria, 
at least Three Days before the day fixed for the 

Meeting. 

(b) At any of the Branches of the Bank in South 
| Africa, at least sight Days before the Meeting. 

(c) At the Office of the Company in 
London, Circus Place, London Wall, E.C. 

(ad) At the Com ie Francaise de 
Mines d’Or et de |’Afrique du Sud, 20, 
Rue Taitbout, Paris. 

(e) At the Berliner Handels Gesell- 
| schaft, 32, Behren Strasse, Berlin, W. 
| 


Lewis 


at least 
Thirty 
Days 
before 
the 
(f) At Banque Labouchere, Oyens and Meoting 
Cie, Amsterdam. 

The instrument appointing a Proxy must be 
deposited at the Office in Pretoria, not less than 48 
hours before the time fixed for the Meeting at 
which the person named in such instrument 

| proposes to vote. 
By order of the Board of Directors, 
- Cc, P,. MATHEWS, Secretary. 

Pretoria, 22nd December, 1906. 





